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ior reports a marked in- 
the demand for — 
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Bennett Views 
Our Debt Problem ' 


DSztUBBiNe, thought-provoking 
things were said about our debt 
problem this week, as the 
spokesman was prime minister of 
Canada, even though now launching 
a political caropaign. His viewpoint 


1. It is “the duty of government 
in Canada today to undertake a 
comprehensive raegonstitution of 
the whole national debt structure.” 


2. In order to reconstitute our 
national, provincial and municipal 
debt “we propose to set up a loan 
council” , : 

3. We propose to ask creditors 
in this country “to agree to a 
scheme of conversion upon a sub- 
stantially lower interest rate than 
that now provided.” 

4. Regarding Canada’s creditors 
abroad: “As long as we are able 
to pay we will pay. We have never 
yet broken our word to any na- 
tion. And we never will.” 


* . e 


ECONSTRUCTION of the na- 
tional debt isa policy long advo- 
cated by this paper. It is one which 
should have been adopted long ago 
—not left until a few weeks before 
an élection. But the job must be 
tackled in its entirety—not piece- 
meal between different kinds of 
bondholders; not divorced from bal- 
anced budgets and other essentials 
of sound finance. 
Canada badly steeds. 
commission similar to 


. by Sir George May in Great Britain 


to bring in a comprehensive report 
on our financial ‘position with 
recommendations for a course of 
action to secure a balanced budget. 

Regarding bond conversion, Mr. 
Bennett said he would “follow in 
principle what the British govern- 
ment did so successfully.” He 
should have used the word “Aus- 
tralian”—not “British,”"—for in Bri- 
tain the debt conversion was under- 
taken as the right of government, 
the bonds being callable. Canada, 
like Australia, would have to ask 
bondholders to accept lower interest 
rates voluntarily, the bonds of both 
countries being uncallable. 


E HAVE long pointed out that 

this country is moving toward 
an eventual financial crisis unless a 
solution be found to our public debt 
and finance problem. Of our total 
government and municipal debt out- 
standing about. four\billions is held 
by Canadian investors; about $1.3 
billions held abroad. Any solution 
must aim at the least possible injus- 
tice to these investors, but will 
doubtless involve sacrifice. Without 
question it must be tied to balanced 
budgets and sound fiscal policies for 
the future, Its solution would mean 
a period of deep financial disturb- 
ance in Canada but if done properly 
would reopen the door to business 
confidence, ‘Through that door lies 
‘the only real hope of relief from un- 
employment and similar social and 
gronomic ills. 

Meanwhile, Mr. Bennett's state- 
ments cannot help but be disturbing 
to busin But the cost will be in- 
finitely ter unless he and other 
political leaders get behind the debt 
pile and tackle unbalanced budgets; 
continued railway deficits; unsold 
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See Sales Much | 


Sneadiway? in U. §. 
Market Battle _ 


BOOTLEGGING LAGS 


eee 


Amateur Wholesalers’ Mor- 
tality High—Cheap Young 
Whiskies Wanted 
in U.S. A.” 


/ 


~ Earnings of Hiram Walker-Good- 


erhanr~& Worts in the year ended 
Aug. 31 1935, will in all probability 
approximate those of the preceding 
year, The Financial Post under- 
stands. The last annwtal statement 
showed $7.30 a share earned on 
460,818 no par preference shares and 
$4.40 a share on 660,000 no par value 
common shares, Similar results in 
the new year just ended will have 
been attained on a greater physical 
volume of sales and on wider dis- 
tribution. There has been little 
change in working capital .during 
the year and the wider market may 
have made necessary an increase in 
bank loans to handle it. 

Sales in the last year were made 


Jin every state in the Union which 


is not .officially dry and Walker 
products in every price group went 
into every hole and cerner of wet 
states from Maine to California. 
Many large companies were com- 
peting for the available business 
with each other and with a host of 
untaxed bootlegging competitors. 


Got Leadership 
The encouraging factor to Walker 


facture and marketing of spiritous 
products definitely assumed leader- 
ship in the year. ‘Those large non- 
distilling companies, which judged 
there would be a lot of easy money 
to be picked up when the United 
States finally turned her back on 
prohibition and which blished 
subsidiaries to take ciehaas of the 


MORTGAGEES — 
PREDICT CHAOS 
‘OTTAWA PLAN 


Say Urban Debt Scheme 
~ Would Dam New Hous- 
ing Loans 


CITE FARM ACT 


Loan men say Prime Minister 
Bennett “jumped off the deep end” 
when he suggested extension of the 
principle embodied in the Farmers 
sae rabcreaee cpagebee edie & 


“Mashivery gieesssd. al Mr. 
| penpett-sime'to > 


chinery by 


trade but the others in a ro 
number of cases are 

striking case was that of Seiates 
Products Corp., which established 
the Tower Spirit & Wine Co., but 
withdrew after losing a quarter of a 
million dollars. A large sugar com- 
pany tried a similar adventure and 
decided to close up after a loss of 
$300,000. 

Those who got into the business 
on a shoe string, strange to say, are 
holding on to existence longer than 
responsible non-distilling companies 
such as those named. 

The latter, having more at stake, 
decided to withdraw as soon as they 
saw that profits were not or 
likely to be e. But the shoe- 
string operators will only drop out 
oné by one as they find it impossible 
to get credit. The mortality among 
amateurs in the business has been 
very large, and it is expected to 
continue so for some years to come. 
It will be even larger in the near 
future than it has been in the past, 
experienced officers aver. The 
investing public has found it out 
and is no longer providing money 
to establish new ventures in an 
over-crowded industry. , 


Ageing Huge Quantities 

The manufacturers, however, 
have not been discouraged.’ Wash- 
ington figures show that they are 
steadily making 10 million gallons 
monthly more than they are selling. 
In three or four years we oes 
e 


to date is among the small 

and the wholesalers: It has to occur 
ay it may — ar Soe for 
e permanent companies later on. 
Just at present 2 American 


surpluses and other major items/,° 


mentioned in this column recently. 
It will avail little to save seven- 


teen or even fifty millions in debt}! 


service if other leaks are not plug- 
ged. Thus Mr. Bennett’s suggestions 
are robbed of their usefulness ‘by 
pension schemes and other potential 
expenditures of his New Deal pro- 


gramme whith seem to preclude; 
any net reduction in bur fiscal bur- |’ 


den. 


* * * 


Old Age Pensions” 
As a Panacea 
S FOR Mr. Bennett's 


wit ba cndtiled % scale down Bis 
obligation to, those 

where the 

assured for the reason that the home 
owner can pay it and still remain 


solvent.” 
Much tion 

Though Mr. Bennett says he 
thinks mortgagees will welcome 
such legislation, one loaning official 
stated his firm would at once stop 
loaning on urban real estate if such 
a plan were effected. He expressed 
the view that it would be a “stab in 
the back” to the new federal hous- 
ing scheme and that it would halt 


insurance and mortgage firms who} 


had not already signed a contract 
with the government from now do- 


ing so. 

“The principle of obop erecve-ene a 
tween mortgagor and mortgagee is 
good,” these people say, “but ex- 
perience with the Farmers Creditors 
Arrangement Act convinces us that 


its extension into the urban field 


would lead to chaos. It is proving 
hard enough to make it work for 
farmers who are in business. It 
would. be impossible for private 
individuals.” 
Billion and a Half Mortgages 
Only about a third of Canada’s 
urban mortgages are held by insti- 
tutions, The Post estimates. 
Total urban mortgages are placed at 
about $1.5 billions of which $500 
millions are held by loan, mortgage 
and insurance companies. The re- 
mainder’ are held by private in- 
‘ ; 


vestors. 

Private individuals express the 
same view, from ,the ‘mortgagee 
ee as institutional officials. 
Of course builders _ mortgagors 
think the pr a Tosy one but 

not the eventual results 
move might have on new lend- 
This would dry up t en- 


Frequency Cha ‘\Chaiger at 
Chats Falls to Supply 


, 60-cycle Power 
SIGNIFICANT 


Hepburn Will H. Have Whip- 
hand in Dictating Terms to 
Quebec Plants Supply- 

ing Ontario’ 


tr 
From Our Own Correspondent 
MONTREAL. — Ontario “Hydro 


Electric Power Commission is now|' 


installing a frequency changer in its 


Chats Falls power plant which will | 


enable Hydro to supply Eastern On- 
tario with 60-cycle power if the On- 
tario Government carties out its 
threat to repudiate contracts made 
between the Commission and the 
Quebec power companies. 

This move is highly significant 
and forewarns that the Ontario Gov- 
ernment will impose a settlement of 
its excess power problem on its own 
terms, Otherwise it will be in a posi- 
tion to cancel all contracts without 
impairing the service now rendered 
to Commission customers. 

Last spring’ Attorney-general ae 
buck opened the campaign 
pudiation by declaring tha the 
Hydro contracts held by the Quebec 
utilities were illegal, etc. Shortly 
after. Premier. Mitchell Hepburn 


passed legislation giving the govern- |» 


ment authority to cancel the con- 
tracts. Beyond refusing to take the 
additional deliveries as called for 
under contract, the Government has 
not cancelled the contracts. 
Inaction Held Out Hope 

Due to the inaction of the Govern- 
ment, the belief has developed that 
Ontario is seeking concessions on its 
power con but would not re- 
pudiate them. In support of this be- 
lief it is pointed out that while 
Hydro has a surplus of energy, de- 
mand has been steadily 


compa- 
nies have been thought to hold the 
whip hand ‘over Hydro because of 
its: dependency on Gafineau Power 
for deliveries of a relatively large 
block of 60-cycle power to take care 
of Eastern Ontario. This stick” 
was expected to bring the Hepburn 
Government into Aine in the event 
that its demands were more than 

(Continued on page 2, col. 4) 


CONSUMERS’ GAS 
1935 EARNINGS 
TO EQUAL 1934 


Gas Sales Down Slightly 
But =e 3 liances 
0 


@ met ples Gere invekeal pani 


it is claimed. 

Little Opposition 
To Fixed Price 
~ Of Wheat in West 
From Our ‘Own Cor Correspondent 


WINNIPEG.—There has been no 
western comment adverse to the 


year. 


BIDS 10 BUY 
GREAT LAKES 
SATISFACTORY 


Later Offers Can Be Ac- 
cepted Up to 
Sept. 20 


SEEK BOND BOND VOTES 


While the closing date for otfers| 
to purchase Great Lakes Paper Co. 
was Sept. 10, the bondholders’ com- 


—Drawn for The Financial Post by R. Kaell. 
_ 19'S THE OTHER COW THAT HAS THE MILK! 


Quints Ltd. 
Ontario has a closed world trade 
corporation in the five Dionne 
babies. It has méant a lot of busi- 
ness for all parties. Page 9 


Aberhart Taxation 


Perhaps unintentionally, Alberta’s 
new premier, William Aberhart, has 
proposed a scheme whose.end might 
be communistic. Page 9 


Flower Merchant 


T. W. Duggan beéame a leader in 
Canadian horticulture by merchan- 
ae cut flowers from aes 

e 


Central Bank Co-op. 


ee 


.| cial Post. 


than understood. 
Settle-. 
Page 4 
Schreiber Visit 


Old Ontario inining district appears 
to be staging a comeback. Observa- 
tions on this district by The Finan- 
page 16 


- Sorting the Mines 
The second of a series on stocks 
comprising the mining section of the 


Toronto Stock Exchange, from A to 
Z, appears this week. Page 14 


Investor’s Index 


if | Distillers Corp. prospects 


| Acadia Sugar Co. Lays ‘|< 


Winnipeg Hydro shows loss 
Toronto Elevator capacity up.. 
C.N.R:. may fund loans sobs. Um 
King Edward) foréclosure ....... 13 
Silverwood meeting ecoce 1S 
Buffalo-Ankerite merger ....... 16 
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RB. BENNETT 
GETS REPROOF 


sidered more nearly normal ! 


for several years. 

In the year ended Fe. 52 
the company earned nothing ¢ 
convertible preference shares. § 
prices for staple lines, partici 
tomatoes, were low earlier this 


ON BOND PLAN :; 


Conversion Proposal Sur- 
prises, Anhoys Bond 
Men 


OPINIONS VARY 


Rt. Hon. R. B. Bennett got a. gen- 
érous earful of reproof this. week 
from@fscal authorities following his 


surprise proposal to convert gov- 
ernmental debts at lower interest 


Surprise and annoyance were ex- 
pressed by investment men this 
week particularly at the unexpect- 
edness of Mr. Bennett’s announce- 
ment of his scheme. The criticism 
was common that it was unneces- 
sary to wait until just before an 
election to shock the investment 
community. On the other hand, Mr. 
Benhett’s proposal seemed to have 
considerable public approval. 

Bonds Slump 

There was .an inclination not to 
take Mr. Bennett’s statement too 
seriously because of the fact that 
he may not be re-elected. Bond 
prices slumped, however, as shown 
on page 5. One bank\ official ex- 
pressed the view to The Post: “Even 
if Mr. Bennett doesn’t get a chance 
to try it, some other political leader 
may.’ 

Views of business and financial 
and political leaders obtained by 
The Financial Post are qualified by 
the fact that the precise details of 
Mr. Bennett’s scheme are. not 
known; pethaps not even by Mr. 
Bennett himself. This is shown in 
the quotations which appear in The 
Nation’s Busines§ column on this 


page. 
Says Statement Crazy 

A leading investment dealer com- 
“Any man who needs to 
borrow money, and who announces 
he’s bankrupt when he’s not, is 
crazy. It damages our credit in Great 
Britain. English investors won’t like 


is| the scheme just because it is only 


designed to mulct Canadian bond-{ 


3 | holders. The Americans think every- 


thing we do is all right anyway, so 


; it may not hurt us much there.” 


One bank official expressed this 
view: “Coming from Mr. Bennett, 
the proposal was a surprise. We 
would. not have been unprepared 
for such a scheme coming from 


7| some other party. leader. Any such 


scheme would mean hardship on 


4| those who bought bonds at high 
§| prices.” 


* MeVitt.-Graham 15 
Morris Kirk. ... 15 


Expresses Approval 
The president of a major mer- 
chandising firm approved Mr. Ben- 
nett’s proposal as follows: “Much as 
I dislike breach of contract, circum- 
stances may arise which compel 


4| modification of long-term coven- 


Sally 1 
a Goldfield 14 
8. Tid ** = 


Banking en eesee erence taehereaweeherceee 
Editorial eebesdecdhececccccepenebeecenes 


POCCMR SEER EER TEE GOETHE TOR EEe 


ttesone 10 


Enquiries seeeseceneee <aseueeesieunia u 


ts. When Canadiah governments 
et to the point that they have to 


- borrow to pay interest, as they have, 


(Continued on page 2 cdl. 5) 


$600,000 Start 


for Dom. Bridge 
On B. C. Project 


Dominion Bridge Co. ee oben 
Premier T. 


i 


arse ; 


onto goNrs Se eeesereeeeeenr ones 


that the company holds its 
inventories and employs the 
amount of money at. this 
There is no shortage of 


ned tomatoes have risen from about 
65 to over 80 cents a case for 


to have carried its inventory at cot 
servative figures year. 
Improved are helping 
price and sales situation for tom 
toes, vegetables and fruits. British 
buyers have been taking nadian 4 
tomatoes because of scarcity of\ th 


disp port business | 
profitable to Canadian Canners. 
Prospects Summarized 
Prospects for profitable sale of 
matised in the footage a 
e 
Fruitse—A 
marketing.’ 
were plentiful. Pears are se n 
Peaches are late and inclined t i 
small, Because of a good oe ¥ 
ot lft years pack of frat, 1 
creased export demand for 7 
lines, prices have stiffened and pre 
spects are satisfactory for sale 4 
the new pack at profitable pric 
Vegetables—Corn was affected i 
versely by hot weather and will b ea 
small pack. Prices are firm Or ' 
ie 


prices. Last year’s net sa 

cleaned up satisfactorily and 

port demand remains rene a 

may ° higher. 

Gamat sane — 
year ; 

export demand which may nor 

considerably more than the mara 


years. 
prices, particularly for ton 
were soft earlier this year, main’ 
ance of present. conditions in t 
canned goods markets could still 
enable the company to ineneea n 

aie profits. They amounte 

to $177,586 after all charges, ¢ 
a $342,908 in the pi 
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HERE'S no denying that the “Tailored Shirt” does 


cost a little more than ordinary 


no denying it is worth it. 


} 


d there's 


‘The “Tailored Shirt” is for the man who buys shirts as. 


a definite addition to a well-planned wardrobe ... for the 
sportsman who takes the same pride in the appearance 
of his shirts and the workmanship that goes into them as 
he does in a set of matched golf clubs. 


See the “Tailored Shirt” in the season's distinctively pat- 
terned, fine English broadcloths, Each $4.00 to $6.00. 


een Street 


Main Floor—Qu 
Also EATON’S-College Street—Men’s Shop 


T. EATON Cun 


No Income Taxes 
No Land Taxes 
2% Inheritance Tax 


NASSAU, BAHAMAS 
Real Estate 


I am offering attractive buys in 
Nassau, amas Real Estate. 


*§ World’s finest winter climate 


For description of roperties 
write or cable “Christan - 
H. G. CHRISTIE 


309 Bay Street 
NASSAU, BAHAMAS 


_ . Yearling Trees For West 


have been completed 


"$e provide 20,000,000 yearling trees 


planting on. the Prairies next 


7 


| |Executive Available 


Sales Executive, 39 years of 
* age, with successful record in 
sales management, advertising, 
Sales promotion, and market 
research, desires position 
where there is scope and re- 
ward for hard work and 
- originality. 
Further details and references 
gladly supplied. BOX 232, The 
Financial Post, Toronto, Can. 


Block of Mortgage Bonds 

From Our Own Correspondent 

MONTREAL.—Dubé, Leblond.and 
Lucien Cété, Quebec city, are mak- 
ing a public offering of $327,000 of 
4 per cent first mortgage bonds of 
L'Institut Des Franciscaines “ Mis- 
sionaires De Marie (Quebec). These 
bonds, which are payable as to pria- 
cipal and interest in Canadian funds 
only, mature serially from 1936 to 
1950 and are offered at par and ac- 
crued interest. 


——_—_—————— 


Obituary 


Henry C. Scholfield, for more than 
four decades prominent in the finan- 
cial and industrial life of Ontario 
and minister without portfelio in 
the Ontario Government during the 
Henry régime, died in Toronto. Mr. 
Scholfield was president of Page- 
Hersey Tubes, Ltd., director of Can- 
adian Canners, Lid. Cohoes Rolling 
Mills, New York, the Economic In- 
vestment and Trust Co., Ltd. and 
the Federal Fire and other insur- 
ance companies. 

Lt.-Col, Harry H. Yuill, well- 


our present relief bill is 

ing. For the $100 millions we are 
paying annually for,relief is, we 
hope, a temporary burden. Are we 
to exchange this overnight for a 
permanent obligation which actu- 
aries say will grow annually by 
leaps and bounds?! \ 


short, the government and the 
board would seem to be gam 
that present bullish prospects will 
continue until all Canada’s surplus 
and new crop are sold. 


A wiser course would: have been 


to set a lower figure—to play safe, 


FREER 


administration of the previous po- 
litical machine which masqueraded 
as reputable Conservatives. 
Mr. Hepburn has done good work 
toward balancing his budget and we 
ope he will carry this viewpoint 


to the federal arena. However; his | official. word 


actions respecting his twenty mil- 
lion dollar loan and other matters 
have shown a strong political, rather 


And for the long term, surely a/{or a change, instead of continuing * than a national bias. 


Loblaw Autumn Business 
Expected To Be Satisfying 


There is nothing peculiarly un- 
satisfactory in the operations of 
Loblaw Groceterias Co. which ac- 
counts for recent softness of the 
company’s class A shares. Company 
officials look for a good autumn 
business. Profits for the first four- 
week period of the summer were 
slightly below those for the 1934 
period. Normal autumn buoyancy of 
sales is expected to be repeated with 
benefits to profits. 

Too Early to Forecast 

It is far too ly to make any 
forecast of ts for the entire 
year 1935-36. Periodic sales and 
earnings reports give a guide to the 
company’s progress, but adjustments 
always made in the last period of the 
fiscal year have a major bearing on 
total profifs. 

The company’s class A shares 
dropped in the last month from 19 
to 17%. The class B shares from 17 
to 16%. There appears to have been 
some switching from the A, to the 
B shares, judging by the narrowing 


known British Columbia mini of the margin between prices for 
man, died at Vancouver. Since 1028 each. The softness of both classes 


he was B.C. engineer and general 
manager for the Victoria Syndicate 


sor for the Ontario Department of 
Mines, died at Toronto,. He was for- 
merly assistant to the deptity min- 
ister of mines. 


Canada’s progress is measured largely by her 


volume of foreign trade. Markets to sell to... 
markets to buy from . . . in this complex 


commodities The 


process of 

Dominion Bank plays an important part, 
With its own offices in London arid New York, 
‘and banking connections in business centres 
all over the world, this Bank gives prompt and 


efficient service 
transactions, _ 


-DOMIN 


in all Foreign 


Exchange 


“ 


ION BANK 


PENSION PLAN 
NEEDS OUTLAY 
OF HUGE SUM 


Estimate 368,800 Persons 
_ Would Have to be Pro- 
vided For 


England, as early as 1934, tackled 
officially the question of “retiring” 
pensions at age 60. Debate on the 
subject in the House of Commons 
(Feb. 21, 1934) concluded that it was 
a financial impossibility, and noth- 
ing further was done d4bout it. Cana- 
dian actuarial ex are also in- 
clined to doubt the practicability of 
a scheme based on this age, suggest- 
ed by Mr. Bennett in his proposal to 
meet the unemployment problem, 

579,602 Over 65 

In Britain there are two types 
of old age pensions now in 
effect. One is paid to persons over 
65 and the other to persons over 70. 
Of the 1.4 million people between 65 
and 70, 665,000 were receiving pen- 
sions in 1931; and of the 1.9 millions 
over 70 years, 1.4 millions receive 
pensions. Altogether 2.1 millions of 
the 33 millions over 65. were on 
pension. 

In Canada, the Dominion Bureau 
of Statistics in 1931 placed the num- 
ber of persons over 65 at 579,602. 
Taking the same proportion receiv- 
ing old age pensions as in Great 


Britain, there would be about 368,-. 


800 to be provided for. If a plan of 
old age pensions in Canada were to 
be complete, therefore, it would in- 
volve payment of 368,800 times the 
benefit. A payment of $8 per week, 
for instance, would call for an out- 
lay of approximately $148 millions. 
These cal 
retirement at age 65 in order to ob- 
tain comparison* with the British 
figures. If age 60 were chosen, the 


There are almost-300,000 persons in 


@| Canada between 60 and 65, and al- 


++though the proportion of these re- 


ceiving old age. pensions would has 


likely. be less than at the higher 
ages, the effect of such additional 


he 
a 
He 


culations are based on 


of stock, however, is attributed to 
reports of lower profits despite 
gains in sales. 

There is as yet no prospective 
change in dividend rates which are 
$1 a share annually for each class 
of stock. In the year ended May 31, 
1935, earnings amounted to $1.08 a 
share on the A and B stock. The 
dividend gave earnings a fairly 


close shave. 


Merchandising Policy 
The company’s merchandising 
policy has been toward 
expansion of its volumte of sales of 
fruits, vegetables and meats handled 
through the new warehouse and 
“marketerias.”. There is still be- 
lieved to be room for expansion of 
this phase of the business, 


In the grocery trade there is some 
expectation. that. profit»: 


margins 
will tend to widen for Loblaw’s as. 


well as for other merchandisers 
this year. If this occurs, the seem- 
ing. tendency of Loblaw profits to 
decline in relation to volume may 
be reversed. 


HYDRO TAKES | 
STEP TO BREAK 
QUEBEC TIE-UP 


(Continued from page 1) 
could be borne by the Suebec com- 


panies. ; 

It has been admitted that Hydro 
might possibly get along without de- 
liveries of the 25-cycle power, which 
is the sole delivery of Beauharnois, 
Ottawa Valley Power, ebec- 
Maclaren and the greater of 
Gatineau Power’s deliveries. Fur- 
ther it has been-the belief that the 
long-delayed meeting between Tas- 
chereau and Hepburn would result 
in some amicable settlement of the 
problem, 

The hopes of the majority inter- 
ested in the welfare of the Quebec 
companies, however, have been pin- 
ned on Gatineau Power’s control of 
the 60-cycle power in the Eastern 
Ontario section as an effective 
measure of protection against either 
outright repudiation or too drastic 
scaling down of. t deliveries. 
This belief has 
scribed to because of the apparent 
lack of action by the Hepburn Gov- 
ernment since the original Roebuck 
attack ®n the Hydro contracts. 

_ Changes e Picture 

At this time it is still a matter of 
guesswork as to t the Hepburn 
Government intends to do, but the 
action of the Commission in placing 
a frequency changer in the Chats 
Falls power ‘clearly indicates that 
Ontario intends to be independent 
of either 25-cycle or 60-cycle power 
now being supplied by the Quebec 
companies ; 

The Chats Falls plant now ap- 
pears to have. been an “ace in the 
hole” for Hepburn. This develop- 
ment on the Ottawa River was car- 
tied out jointly with the Quebec- 
controlled Ottawa Valley Power Co. 
The remedial works, power 
house and other work were carried 
out jointly, while Hydro installed 
its own generating on the On- 
tario side of the River and Ottawa 
Valley carried out i 


the work at Chats Fails complete, the 
Hepburn Government may make 
known its ultimate plans of either 
repudiation or a revision of con- 
tracts. In the event.the Government 
or to scale down deliveries or 
adjust the price of power, the Que- 
bec companies wil] not be in a posi- 
tion to do much more than stand on 
their “legal” rights, which, in this 
instance, have little or no value. 


R. B. BENNETT 
GETS REPROOF 
ON BOND PLAN 


(Continued from page 1) 
it may be better to ask creditors to 
take a reduction of interest than to 
carry on and pefhaps make it diffi- 
cult for the bondholders to get back 
their principal. Of course, ‘we can 
continue to hope for something to 
turn up that will solve the problem. 
In the long run this might be bad 
for bondholders. A conversion would 


lots of people in-this.country?” 
Political Views 

A Conservative party chieftain 
sidestepped: “You'll notice that he 
doesn’t say that there would be a 
compulsory conversion.” 

A former Liberal cabinet minister 
scoffed: “What is Mr. Bennett's 
scheme? Who knows what he plans 
to do? I think it’s getting too much 
attentién because it is unlikely that 
he will be re-elected to try it, what- 
ever it may be.” 

Conversion Alternatives 

There are several alternative 
methods by which conversion of Do- 
minion, provincial. and municipal 
Me geo at lower interest rates might 

carried out in Canada. } 

Mr. Bennett hints that all these 
governmental debts might be 
lumped in the borrowings of a loan 
council He gave no clear delinea- 
tion of details of his proposal. His 
address was not released before’ he 
made it and only he himself appears 
to have been “in the know.” 

First, it would be possible for all 
Dominion Government debt owed 
to Canadians to be lumped into one 
issue of bonds bearifig a single cou- 
pon rate of interest. Then, holders 
of five per cent bonds might be 
given $110 of, say, three per cent 
bonds for each $100 of fives. Smaller 
face amounts might be given for 
= coupon bonds now outstand- 

g. 

; Flat Rate Cut 

Another method would be to have 
the proposed loan council order an 
arbitrary percentage reduction of 
all coupon rates on ion, pro- 
vincial and municipal bonds held by 
Canadians. This is what Australia 
did. New bonds bearing lower rates 
were issued, The flat 22% percent- 
age reduction was adjusted by mak- 
ing minor changes in the face value 
of the investor’s holdings to make 
the change exact. 

In Canada, theré is a problem cre- 
ated by recent_sales of bonds at very 
low interest rates. It might be that 
a conversion scheme would have to 
leave recent purchases of new issues 
undisturbed. still would give 
no compensation to the investor who, 
for example, recently bought a five 
per cent Dominion bond at a high 
premium above eee 

Scheme Hypothetical 

Mr. Bennett at least made it clear 

that his scheme was not to be ap- 


In the latter period net profits sub- 
ject to income tax amounted to only 
$1,405,805, or 66 cents a share. 


Considered Too High 


Since that time there has been no 
on 


appears to have been arrived at by 
the simple method of multiplying 
the returns for the first quarter by 
four, which is not regarded as a 


In the last two or three weeks 


there has been’a scaling down of the |- 


“estimated” power and in 
/well-informed circles it is stated that 
the 1935 statement will not show $6 
a share earnings. The expected 
share profits may range from $3 to 
$4.5 a share, it is said, because of 
the unusually large expenditures 
incurred by the company in pro- 
moting the sale of its products in the 
American market. 


plied to foreign holders or Canadian 
bonds. To bond authorities it ap- 
pears that considerable detail would 
have to be settled before any such 
conversion would be possible. Then 
there is the prospect that Mr. Ben- 
nett may not be returned to powér 
and a succeeding government might 
take steps to rectify the national 
finances without resorting to a debt 
conversion. All told, investment 
opinion is that conversion schemes 
are still in the hypothetical, con- 
versational stage. 


SEE SALES MUCH LARGER 
AND PROFITS MAINTAINED, 
HIRAM WALKER THIS YEAR 


(Continued from page 1) 

ing whisky for this market as it had 
tested out about~50 methods for 
producing quick results back in 
1921 and 1922 when there was a real 
shortage of whisky everywhere, It 
has seen many manufacturers try- 
ing to use these discarded methods 
in the United States in the last two 
years but with all that experience 
behind it it was able to use the tried 
methods for quick disposal of fusel 
oil for the young whiskies. It has 
not abandoned the old and tried 
methods requiring long ageing be- 
cause certain flavors can only be 
secured in that way. Nevertheless 
it is claimed that its young whiskies 
of 3 months are better than some 
competing brands one year old. 

May Keep Matured Whiskies 

Early in 1934 there were great 
expectations for’ selling Canada’s 
excess millions of aged and matured 
whiskies in the United States, Few 
observers believed the United 
States would retain a duty of $5 a 
gallon, thinking concern for the 
health of the people would lead to 
a lower duty to encourage import of 
matured liquor, But t did not 
happen and the marketing of Can- 
ada’s surplus in the United States 
depends in part on Premier Bennett 
or his successor making some trade 
arrangement with the United States 
which will get lower duties. With- 
out some trade concession the 
industry now, hardly expects much 
can stomachs have been able to 
‘stand what they have been taking 
in great part so far, it is thought 
scarcely likely that a sudden con- 
cern for such tough interiors will 
develop in Washington over-night. 

The marketing problem for Can- 
ada’s excess has therefore changed 
te a marked degree. It will be 
marketed in Canada unless Premier 
Bennett's trade plan carries througt. 
Operations have been low in Can- 
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“West End” Shirts, 3 


We are presenting at this season of the year an import- 
ant new design in English style shirts. 


You will be interested in the fabric, which is a fine 


Lancashire-woven broadcloth of two-ply construc- 
tion in neat stripes and checks. 


The tailoring will please you with features 
shirred backs, full length centre box pleats, 
uding the “fused” non-wilt type 


smart collar styles 


ch as 
evens 


and the use of Sydney ocean pear! buttons. 


The surprise is the low price for a shirt 


th the 


appearance and fit of the finest hand-made &rticle’. 
Sizes 14 to 17. Phone orders filled—Adelaide 8411. $3. 


ada for some time in this expecta- 
tion but the product, it is stated, will 
be increasingly acceptable because 
such a large part of it will be aged 
more than. four years. It will all 
be marketed eventually but natur- 
ally the results will be years longer 
in accomplishing by this method. 
Some claim to see in these ageing 
inventories a tourist attraction for 
many years to come. The 
consumption is at the rate of 

one to 2 million gallons yearly. 
Wholesalers were recently ques- 
tioned as to sales preferences of 
their customers. Out of 351 replies 
it was stated that 63 per cent of sales 
were of whisky, 14 per cent of gin 
and small percentages of othet 
spirituous products. 


Wholesalers differed in their 
estimates of amounts of bootleg 
whisky now being sold, one group 
thinking one-third is illegal whisky 
and another going as high as 44 per 
eent. ‘Washington tax collections 
are mounting, a sure sign thatéoot- 
legging is . These wholesalers 
believe that sales of w! y showed 
52 per cent straight es sold 
to M& per cent blénds. 

Pistribution is through liquor 
commissions in Ohio, Maine, New 
Hampshire,’ Vermont, Pennsylvania, 
Iowa, Washington, Oregon, Virgin- 

, Western Virginia and Montana. 
“On premises”, sales appear to be 
inéreasing as tompared with “off 
premises” sales, During prohibition 
ali sales were “off premises” sales 
except in speak-easies. Before 
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prohibition the opposite was the 
case and the trend seems to be to 
return toward the pre-prohibition 
habits. 

In. Canada there was the same 
Sener. Before prohibition and 

e later sales through liquor com- 
Missions “off premises” sales in 
Canada were light. Now it is all 
“off premises”. because there is no 
provision for other sale. In the 
United States state stores some 
provision is made for “on premises” 
sale as well as for sale for drinking 
elsewhere. 

The stock market has apparently 
anticipated some such results as 
those showry in this article. The 
early hopes for quick sale of excess 
inventories of Walker’s have gone. 
The long view governs the invest- 
ment situation. Just when dividends 
may be made is not known but it 
will not be until the working capital 
needs for the-large market to the 
South have Been well appraised and 
provided for. 


Asks Contract Renewal 


With Winnipeg Power 
‘ Edward Anderson, 
of Manitoba Power Corp., has asked 
the Winnipeg City Council to con- 
sider renewal of the contract for the 
supply of electrical energy to fhe 
Winnipeg City Hydro. The city has 
taken 27,000 h.p. but had planned 
to take 9,000 h.p. less from Septem- 
ber 1, 1935, 9,000 h.p. less on the 
same date in 1996 and to end the 
contract in 1937. 
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y income taxes in Newfoundland. 
an Britishers have availed them- 
selves of that opportunity. The 
tax paid by such personal holding 
companies is thus shown in the fol- 
lowing pardgraph taken from the 
Royal Commission report on New- 
foundland finances: 

“Personal Holding Companies 
incorporated in Newfoundland:for 


but not doing business with the~ 

public in Newfoundland ghall pay 

the following fees: 

On capital $250,000 or less .. 

On the next $750,000 at 10 
cents per $1,000 .......%.. 75 

On excess over $1. million — 
at 5 cents per $1,000. with 


Heavy | 

Mr. Near was always understood 
to be a very heavy holder of the 
common stock of his own company, 
Page-Hersey Tubes, Ltd. The stock 
went up over $140 in 1929 but 
whether or not chief holders sold 
much to the public is not known, 
It is believed, however, that Inter- 
national Investments was created 
for the purpose of holding the stock. 
Such a company, if it had its head 
office in Canada, would pay the full 
corporation tax but in Newfound- 
land it has only to pay the maximum 
fee of $250 instead of the income 
tax of 12 per cent which is levied on 


all Newfoundland companies which | in 


do business with the public of New- 
foundland. That would be a big 
saving in taxation. All that would 
be paid -by holders of bonds and 
stocks of companies like Interna- 
tional Investments would be on 
whatever interest was paid and 
dividends actually paid. Canada also 
only charges a $100 fee for personal 
holding companies whose entire as- 
sets are held outside Canada and 
which do not do business, for or 
with the Canadian public. 
Tax On Foreign Dividends 

At first sight this arrangement 
means a loss. Dividends of Page- 
Hersey Tubes are paid after a Do- 
minion Government corporation tax 
of 13.5 per cent is deducted’ from 
net pfofits but for -several years 
there has been a further 5 per cent 
deduction from all dividends paid 
to foreign persons ‘or companies. 
International Investments was form- 
ed before the latter tax was imposed. 
The only ce for saving is there- 
fore on the further income tax levies 
which would have been made on 
Mr. Near personally. If the whole 
of the Page-Hersey dividends re- 
ceived by International Investments 
were paid back to Mr. Near and 
other shareholders they” would ‘still 
have their taxes to pay on the 
International Investments dividends 
received. But if International In- 
vestments retained most of the divi- 
dends an@ interest received and 
used it for further investment, there 
would be nothing to pay on that un- 
til in the course of time a dividend 
was declared. 
Page-Hersey Holdings 8% Per Cent 

The will shows Mr. Near to have 
held $278,208 of International Invest- 
ments 4 per cent bearer bonds due in 
November, 1948, and 4,356 shares of 
$250 common valued at $1,089,000, a 
total of $1,367,208. Previous to his 
death Mr. Near had also made a 
donation or settlement under date 
of Nov. 1, 1933, of $300,000 Interna- 
tional Investments common stock to 
Mrs. Near. On September 28 he had 
turned over 1,325 shares of the same 
company to Robert C. Poskanzer, of 
Albany, N.Y., and A. W. Holmested, 
of Toronto, to be held for certain 


trusts by the donees. Those 1,325}. 
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Near is concerned. The same thing 
may be true of Mr. Scholfield. 

The supposition that Mr. Near 
controlled 85 per cent of Page- 
Hersey Tubes stock is purely sur- 
mise. That would-be the maxi 
mum. He may have transferred 
many other stocks and bonds, of 
whose existence the will gives no 
trace in order to establish his large 
holdings of International Invest- 
ments securities. His investments 
are effectively hidden behind the 
own ip of bonds and shares of 
the holding company. 

Few Speculative Stocks Retained 

The securities held aside from the 
bonds and stock of International 
Investments ‘are mainly gilt-edge. 
Mr. Near’s holding of $1.9 millions 
bonds included more than 
$1.5 millions in Dominion Govern- 
mént bonds, mostly maturing in 
1937. This does not include 
$27,000 in Dominion Government 
bonds. given his wife a few years 
ago. He had 233 shares of Domin- 
ion Bank stock valued for probate 
purposes at $39,144 and 39 shares of 
Toronto General Corp. valued 
at $3,900. His estate will get $3,000 
from his part in a group insuranee 
policy. - Life, accident and sick- 
ness insurance totalled $103,973. 
There are annuity certificates 
valued at $50,000 and province 
of Ontario railway certificates 
valued at $50,973. There is cash in 
the Dominion Bank in Canada and 
in New York City of $91,234 

tivé investments there 

‘must have been from time to time 
but these had, been well cleaned up 
or possibly some of them turned 
over to ee a Investments. 
Mr. Near stiff held directly at the 
time of his death 3,000 shares of 
Arntfield Syndicate bought at 20 
cents a share and valued at $4,500, 
113 shares of Cities Service Co. 
shown at $198 and 5 B no par value 
common shares of International 
Utilities valued at only $187. His 
100 shares in the Albany Club and 
his one share in the Carleton Club 
are valued at nothing. ‘ 

The only real estate shown, and 
valued at $30,000, is the 100-acre 
Kallisto farm on the 3rd concession 
of Esquesing township in the 
county of Halton. His 1934 Buick 
car is valued at $900. The greatest 
part of the estate therefore appears 
to be liquid and revenye-producing. 
The greater part of it is divided be- 
tween the widow, Mrs. Susan Near 
and the sister, Mrs.\Winona Stewart, 
of Renfrew. There are various be- 
quests. 


U.S. TRADE PACT 


NOW MUST WAIT 
ELECTION RESULT 


Release of Correspondence 
Viewed as Unfavor- 
able Omen 


Release of correspondence in 
connection with reciprocal. trade 
negotiations between Canada and 
the United States is taken by in- 
formed observers at Ottawa to 
indicate that the government be- 
lieves there is now no chance of 
reaching an agreement prior to the 
general election. 

Tourists Help Canada 

The Canadian note to the United 
States pointed to six chief factors 
influencing the- of payments 

the two countries: com- 
modity trade, interest and dividends, 
freight payments, tourist expendi- 
tures, gold shipments. and capita 
movements. On the first three of 
these the balance has been heavily 
‘against Canada for many years, but 
has been met by favorable balance 
on the others. Tourist expenditures 
have been a most important factor, 
Canada’s net credit balance on 
this item amounting to as high as 
$185 million. 

Reductions Sought 
Canada asked for a 50 per cent 
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will discover that to be true as soon 

as any attempt is made to draw.up 

plans, so no harm will be done. ~ 
Doctrine All Wrong? 

Another group will profess to be- 
lieve that the ular doctrine of 
Social Credit on which Mr. Aberhart 
was swept into office is all wrong 
and that the $25 for each adult in the 
province is only symbolic of the real 
way in which Social Credit is de- 
signed to work. But the claim will 
be made that some sucl? symbolism 
was necessary to attract popular 
sympathy and support, and that any 
misunderstanding on this score will 
be forgiven when citizens discover 
that the new government is bring- 
ing them benefits in other ways. 

Mr. Aberhart’s calm treatment of 
the run on the provincial savings 
certificates has met with consider- 
able approval, He has announced 
that suspension of payments will 
continue until the provincial savings 
fund is again built up by new de- 
posits, and a surprising number -of 
people will claim that such a de- 
velopment is not unlikely. 

There is a wide degree_of per- 
sonal liking for Mr. Aberhart, even 
among people who have no great 
sympathy for his interpretation or 
his economig, doctrines. 

His skill in organizing his Calgary 
supporters, so as to make the most 
of the proportional representation 
scheme in Calgary is also admired. 

. Earnest Effort 

Mr. Aberhart is also credited with 
an earnest effort to organize a 
strong cabinet, leading portfolios 
having been offered to prominent 
men who had no sympathy with his 
economic doctrines, and this is taken 
to indicate that if his party discov- 
ers its social dividend proposals to 
be impracticable, he may yet be able 
to give sound administration. to the 
province. 

* As to the credit of the province, 
there is a widespread idea that the 
Dominion Government must see the 
provincial treasury through, and ad- 
vance it whatever money it re- 
quires beyond its current revenues. 

To an outsider, all this foes not 
seem to fit in with Premier Aber- 
hart’s pre-election declarations, or 
with the more recent declarations 
that some Social Credit legislation 
is to be enacted at the next sitting 
of the legislature, and that the 
citizens of the province are 
to be enrolled to facilitate the dis- 
tribution of Social Credit dividends. 
The observer can merely report the 
state of mind he finds, 
while. apprehension undoubtedly 
exists to some extent of sous 
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Myst Reveal Share Sales ~~ 
The section that caused the Pre- 
mier’s comment was that requiring 
that each director shall give at each 


value shares shall be cash 
equivalent of cash. Too 


should later be found inadequate, 
caused a great deal of concern to 
Hon. C. H, Cahan, Premier Bennett, 
Hon, Mr. Ralston, Mr. Illsley, Sen- 
ator Meighen, Senator Dandurand 
and others who took a great inter- 
est in this legislation. 
Adequate Consideration 


Stock issued for cash to the full 
amount occasioned no concern. 
There could be no comeback there 
but stock’ issued for assets, services 
or intangibles might easily be con- 
strued later as issued for an inade- 
quate equivalent if things went 
wrong. Eventually it was decided 
to word thé clause thus “....pay- 
able in cash to the total fominal 
amount of the shares so issued, or 
for such consideration payable in 
property or ices as the directors 
may determine by express resolu- 
tion to be in all the circumstances of 
the transaction the fair equivalent 
of cash‘to the totahnominal amoun 
of the shares proposed*to be issued.” 
_ That in itself offers no protection 
to directors against future criticism 
or suit by those who will not under- 
stand “the circumstances of the 
transaction” but the following words 
offer a way to'provide against such 
future contingency: “provided that 
the directors may apply to" judge 
for a declaratory order with rela- 
tion, to the consideration ...” The 
consideration would then be estab- 

ed as fair and it seems likely 

t those who are careful of their 
hames will'take advantage of this 
clause. This refers to par value 
stock only. . 


_JOHN D. MANSFIELD 


President of Chrysler Corp. of Can- 
ada, turns the first sod for the new 


| $350,000 addition to the Chrysler 


insolvent a gen- 
eral meeting of shareholders “shall 
immediately” in order to 


it may even be wound up if. 
Secretary of State thinks the mat- 
enough. 


in case of ‘no par stock, 


taken over.” But capital consider- 
ation itself cannot be tampered with 
unless there are other provisions in 
the letters patent or by-laws of the 


Third. no management shares can 
be issued although preferential vot- 
ing rights can. be accorded prefer- 
red stock “in a stated event only”; 

Fourth, the definition of under- 
writer now includes “any person 
who, to the knowledge of the com- 
pany, proposes to subscribe for 
securities of the company with a 
view to re-sale to the public of those 
securities” as well as those who are 
direct: agents of the company. De- 
bate made it apparent that lawyers 
of experiénce in House of Commons 
and Senate believe it would be easy 
for anyone desiring to do so to de- 
wise méthods of avoiding the pros- 
pectus requirements of the Act, 
whatever clauses are passed; 

Fifth, the prospectus must declare 


The time in which creditors, direc- |. 
tors or shareholders can take suit |‘ 


against directors to make good any 
inadequacy in consideration for 
shares issued hasbeen limited to 
three years. With the bill as it stands 
there’ would have to be negligence 
established on the part of the direc- 
tors and it would also have to be 


proved that they “knew” the con-]': 


sideration was inadequate. The one 
instituting‘the suit would also have 
to get consent ofthe secretary of 
state. Mining companies are ex- 


Does your Will,express || . 
your present intentions? 


Granted that you have made a Will,/is it . 
not advisable to revise it periodically to meet 


changed conditions ?. 
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Unless this is done, the instructions - it 
contains will be carried out, although they may 
be greatly at variance with your present desires. 


A review of your Will with one of our 
Trusts Officers may reveal a need for revisions 
that will be in'the best interests of beneficiaries... 


f ‘ 


; 


‘ 


CiRapa usr” 


‘COMPANY 


cCOLL-FRONTENAC OIL €O. 


< WRITE OR TELEPHONE OUR NEAREST BRANCH _ ~ 


plant at Windsor. The contract was 
let to Carter-Halls-Aldinger Co. of 
Winnipeg. 


the ae set aside as distributable 


us. ~ 

sixth, each share of stock issued 
and allotted is entitled to vote, sub- 
ject to by-laws of the company. 

Seventh, more information is re- 
quired in financial statements about 
debts to the company of directors, 
officers and shareholders, the cur- 
rent or non-current proportion of 
debts, the real value of inventories, 
how fixed assets were valueg, in- 
direct and contingent liabilities, de- 
tailed totals for depreciation, deple- 
tion and obsolescence reserves, and 
amounts paid to directors and chief 
officers separately. 

Eighth, debenture holders have a 
right to ask and obtain financial 
statements. 


Canada Issues Ultimatum 


Regardi Trad 
The trade 5 Ja Mies Jabak coms 


tinues, The latest move is an ulti- 
matum from Premier R. B. Bennett 
to the effect that unless Japan’s 
surtax of 50 per cent on Canadian 
goods is removed, Canada will ter- 
minate the commercial treaty con- 
cluded in 1913. No date on which 
such. action would be taken was 
named, however. 

Informed opinion at Ottawa con- 
siders that it is improbable that 
Japan will back down in, view of 
possible changes in fiscal policy 
after the election. 


Canadian Statistician 
Is Loaned to Palestine 
S. A. Cudmore of the Dominion 
Bureau of Statistics, has been 
loaned for three years to the gov- 
ernment of Palestine. He will 
take charge of and organize in that 
country a bureau of statistics on the 


BRITISH AMERICAN 


BANK NOTE COMPANY 
LIMITED i 


/ 


THEJOLD CANADIAN COMPANY 


Security engravers to. Canadian ‘Finance 
and Industry since 1866. 4 


same principle and practice as the ,ford. For several years he 
Canadian bureau. He leaves’ for | professor of economics at :Tor 
Palestine early in October. ‘| and fifteen years ago was appoin 

Mr. Cudmore, a former Brampton | editor of the Canada Year Boo 
newspaperman, is an honor graduate | chief of the general statistics bra 
of University of Toronto and Ox-! of the bureau. . 


Jo Industrys needs 


McColl-Frontenac’s research staff works 
closely with both plant engineers and 
manufacturers of industrial equipment 
in developing lubricants to fit widely vary- 


ing conditions and uses. M-F industrial 
oils and greases are made from the 
world’s finest crude and stand up under 
impose. Every day, in every major in- 
dustrial field, their dependability is bes 
ing freshly and convincingly confirmed. 


i 
He is the McColl-Frontenac 
Lubrication Engineer, fully 
qualified to survey: your 
plant and recommend the 
correct grade of lubricant 
at all danger points, Feel 
free to call on his experi- 
ence at any time=his job 
is to serve you and save 
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years. 

ality is waived in this particu- 
'- dar spot, where every wage-earner 
Ss employed by the paper mill; visit- 
” @rs are not welcomed. 


Weird and Weirder 
EIRD as the “social credit® 
scheme of Alberta’s William 
thart seems to bankers, it is little 
weird than a rumor which 
nt the rounds in Edmonton about 
days ago. Mr. Aberhart was em- 


es oo Merereise 


a stable international 
standard, when restored. 
The time has come t6 attempt to 


ee ee Se eee 
ish e t term “central bank. co-opera- 
in. i 


d for lack of funds with | in 


hich to meet immediate obligations 
; the Alberta treasury. Where was 
Sit me going to get them? A story was 


ted that one of the largest | England also. 


nadian banks, Some London finan- 
house, and Henry Ford had 
red _ finance the Aberhart gov- 


= -.B officials consulted by The 
. ial Post promptly concurred 
oe this paper in labelling the 


_ “fantastic.” In this respect, 
/. me rumor seems to have been a 
a te offspring of the Aberhart 


credit” scheme. 
aie ss ¢ « 
Prices on Loans 

ANY of the loans which banks 
haven't got would be adding to 
ues if prices were higher. So 
ds the Bank of Commerce in 
September letter. Commercial 
are down 37 per cent from 1929; 
are down 25 per cent. In view 
the correlation between the two 
most of our missing loans 
‘ah be accounted for. For instance, 
i) @ Manufacturer whose raw material 
i have dropped 25 per cent will 
- . require only three-quarters of 

=) is pre-depression borrowings. 
i. A most startling development has 
Me Been the failure of bank advances 
ae rise, not only in Canada but 


Bey eh are en a 


if ut the world generally, de- 
> = some measure of business re- 
over the past two years. It 
* appear that business con- 
1a cerns beve financed recovery from 
t : own eecumulated funds. In 
ns regerd the bank strikes out 
at those who are responsible 
; the belief that banks are willing 
‘$e lend in exceptional cases only, and 
@ven then on most exorbitant terms. 
ae 6:52 
i . A Printer’s Paradise 
eet Ge NGLAND’S solution to. the 
oe counterfeiting problem has 
=) worked out very well. The key she 
=). used was in introducing and retiring 


. notes so rapidly that the would-be | Quebec 


==) counterfelter is not given a chance. 

“note, emerges after it is once rt 

ee ote eit webte t is 

$ to the mill where it is 

- ghewed up and used as the material 
for new notes. 

The chances are that merchants 


ot kina tt fa 


the teller’s keen eye will detect 

es.” And it is quite probable 

the merchant will still recall 
‘the donor of the bill in question. 

~ Another preventive measure is the 

practice of requiring customers who 


, iia 
Fi a 
aeeeaes, deemed toate 


“yarely gathers more than two sig- 
-fiatures before being turned in. 
ro - = s 
a : Staff Changes 
The Bank of Nova Scotia has an- 


! —. the following appoint- 
= . P. MARSHALL to be manager at 


— E. D. BLAIR to be accountant at 


ox i @ 
Public Utility Earnings 


nee oe 


te 


— : $ 
; -o++ 1,091,146 1,018,406 
. $20,007 316,218 


Mexico Tramways Ce. 
1935 1934 Increase 


£ 
664,112 603,561 
463,636 


etreee 


& 
oheses 3,198,950 3,342,767 *143,817 
1,262,864 1,741,819 °478,955 


™=ee «The only way a Bank of England Sirowto 


‘will deposit notes each day, when | garnis 


4 notes of £5 and over to ef- | gamonton 
iioeee the bill. It is said that a note | Calgary 


B. C., Pewer » Pete 
1935 P'TBS4 Increase 


its were extended by Paris to the 
London market. While, however, 
this type of financial aid is a spectac- 
ular evidence of central bank inter- 
relationship, nevertheless these ex- 
ceptional measures, though useful, 
do not constitute the real kernel of 
central bank collaboration, which is 
or should be evident ih continuous 
and daily practice rather than as an 


y 

Why central bank collaboration? 

The’ essential task of every central 
bank is substantially the same, 
namely, to regulate the volume of 
credit and currency with a view to 
lessening pronounced fluctuations in 
business activity, and to follow a 
policy designed to maintain funda- 
mental equilibrium in the balance 
ofi payments in order to preserve 
some pre-agreed degree of stability 
in the international value of its na- 
tional money, thereby facilitating 
trade and desirable capital move- 
ments from and to the country con- 
eerned. In other words, centra 
banks (like national public health 
services) have a community of sim- 
ilar technical interests — often 
amounting to an identity of -inter- 
ests—and it is manifest that these 
may best be maintained by, worki 
in recognized but independent uni- 
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Monthly Bank Clearings 
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Government, 
Municipal, Public Utility 
Industrial Bonds 


© ’ 
List of current offerings furnished 


NESBITT, THOMSON 
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STshioces ane tet fllowing Pe 
are the “4 
(a) To evolve a common 

monetary doctrine 


widest possible measure of common 
agreement on monetary theory, 


tional affairs, whether in the polit- 
ical na or in the economic and 

cial field, is the knowledge 
based on patient examinations and 
sympathetic consideration of why 
the other nation adopts the measures 
which it does. 

A Friction 


voiding 

(¢) To learn how to avoid doing 
harm to one another, especially 
when one central bank is 
in the market of a neighbor. One 
aim of each central bank should be 
to endeavor not to render more dif- 
ficult the control by another central 
bank of its own market. A practical 
method of reaching this mutually 
desirable end is the establishment of 
reciprocal banking, business and 
personal relations with one another. 

(d) To gather and exchange data 
and information of a monetary and 
economic character, domestic and 
foreign, thus helping to form a basis 
of judgment in guiding credit policy 
and deciding the r course of 
conduct. The satisfactory discharge 
of a central bank’s functions de- 
mands a sound estimation of - 
ness developments which can be 
Only as the 
of the widest available financial and 


one ee material. 


ef 


result of continous study |. 
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excessively large 
wane Sus, pees Pang of 
cen banks emp g the 
to co-operate with the eateat bade 
of the markets where the forei 
exchange was held, as well as 
failure on the part of the central 
banks in those markets to havé a 
co-ordinated policy betwéen oné af- 
. or with the depositing céntral 
nks. 

The London Conference requested 
the Bank for International Settle- 
ments to study the necessary 
cations in the future operation 
the system of exchange re- 


serves, with a view to the correction 


seaee 


Hi 
In one vital particular, among Ttely 


many, is such information indispen- 


sable, ie., with respect to the vol-| 3 


ume, movement and location of 


short-term balances and short-term Poland 
103 | f credits in general. It is 
y desirable that the Bank for | Spain 


International Settlements should de- 


velop as an international centre for 


And they | Prem 


possible to 
subordinate 
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Total assets ecuvee 
Réserve ratio ..... 


of its revealed shortcbmings. Only 

when effective progress is made in 

the in tional reinstatem 

the gold standard itself, will it ‘be 
t Sabortas opto ot 

iu 

an improvement in the handling 

7 control of supplemental foreign ex- 
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and | millions 
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heat and 

are and $198,663 supplying 

city’s needs in lighting, heating, 

power and street lighting and water 
sr0ase pumping. 


for the steam heating system and 
$72,489 for sundry amounts. Inter- 
est on and other funds 
anfounted to $485,215. 


There were small losses on appli- 
ance sales @nd repairs and on the 
sutshe aed slesen eithouge ti toe 
ranges es the gar- 

@ showed a small credit of $3,255, 

ere would have béen a small 
credit \on all these except for debt 
charges and taxes, 

The provision for the sinking fund 
was $513,122. There was a write-off 
for additional depreciation of $301,- 
969 and am ion of bond dis- 
count of $27,027. Interest was $14 
millions, leaving a loss of $301,910. 

Working Capital Deficit 

The Hydro Electric System for 
1934 showed total current assets of 
$856,229 and total current liabilities 
ore millions. The working capital 

cit, terefore, as compared with 
a surplus of $1.5 millions in 1929, 
exceeded $600,000, There was a bank 
overdraft of $919,697, accounts pay- 
ablé of $188,468 and accrued inter- 
est on funded debts of $361,193. 

The capital account stands at $26.9 
. which there is a 
funded di of $25.9 millions. 
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really doesn’t pay to take 
with ordinary tires 
when you can get all the 
Firestone extra values for the 
same money. And remember, 


Firestone tires are guaranteed 


for one year against blowouts, 
cuts, bruises and other road 
hazards, 
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DUNCANSON, WHITE & Co. 
STOCK AND BOND BROKERS. 


Toronto Stock Exchange 

dian Commodity Exchange, Ine. 

New York Curb (Associate) 
Sth Floor, 15 King Street West 


a eas 


“Abitibi Power ‘Paper 
’ Company, Limited 


TORONTO, ONT. 


Owning and operating mills at 

Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. ° 
Espanola, Ont. Smooth Rock Falls, Ont. 
Pine Falls, Man. Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp - News Sulphite Pulp 
_ High Grade Bleached Sulphite Pulp 


Beaupré, Que. 
Sturgeon Peis, Ont. 


qG™ the most for your money— 
buy the new Firestone High 
Speed —the tire that gives you 
50% more non-skid mileage — af 
no extra cost. Only in Firestone 
can you get all these extra 
eatures: 

Gum-Dipped Cords — every, 
fibre, strand and cord welded 
together with pure rubber. | 


Two Extra Cord Plies under 
the tread climinate blow- 
outs, punctures and loose treads— 
makes the tire safe at any, speed. 


3 New safety tread made 
added non-skid efficiency, 
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interest rates,on govt 
‘ponds by conversion of out 
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being victorious 

1 men su 
political leader 
pose the same scheme. 

’ \ Westerns Vary 

Western provincial iss 
gome fecovery from i. 
Credit scare in the week. O@ 
- ’ up wit 
Paine’ being done. Ther 


chance of 


after Mr. Benn: (eae 


address On Sept. 9. This : 


below: 
.° Western Provincial Bond Fid 
Sept.10 Ser 
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Exchange Auditor 
Have Use Confined 9 
change Membe#f 


From Our Own Corresps 

MONTRBAL.—Limitati 
name “stock broker” to 
firms of recognized Canadif 
exchanges was urged by W 
ton, C.A., of Montréal, «x 
auditor to the Montreal S 
change and the Montre@ 
Market, before the annual 
of the Dominion Associ 
Chartered Accountants at W 

All Canadian.exchangzes, } 


roennt 


torr suggested, should consi 


ing limited, by statute, the & 
tion “stock broker” to mer 
the exchanges. “At pres 
said, “any person with a lit! 
ital and no experience can ofe 
office and call himself a ‘stock 
ker.” In the past many o 
people have robbed the pu 
and again under the name 
brokers’ and the reputation 
, ber firms have been be 
thereby. Members of our e 
are, by their regulation and 
what, the name implies, 
‘stock brokers’: that is, the 
agents, buying and selling 
mission, whereas, those oth¢ 
aré in most cases not ‘stock 
but ‘stock dealers’: that is 
and sell_,securities on th 
account, either directly 
rectly.” 


L. P. Saint-Jean Elee 
To J. S. Mitchell 
From Our Own Correspo 
MONTREAL. — Louis 
Saint-Jean, of Sherbrooke, B 
been connected with J. < 
& Co., for the past twenty-ti 
fas been elected a directo 
company. The board of 
now includes John C. 
president; George W. Murpiiy 
ident; Hon. Gordon W 
W. Webster, Albert CE 
Winfield P, Rapley and L. 
Jean. 


» Bond Redemptic 


Yor sinking fund: 1$65,000. 
$23,900. 
Stock Issues: Rate Stock | 


Bond Issues: Rate Year 3 
rt 7.1936 Nog 


eetraererebe 


Do. sbacepees 6% . Oct ; 
*Plus accrued dividends of &3 
share 


tPlus acefGed dividends of 75 
sha 


re. 
aTenders not to exceed this pri 
abie in N. Y. funds, 
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shock into Canadian bond 
early this week with his ¢ 
reduce interest we 10 
bonds by conversion 0 
domestic issues. 


ices for government s soft- the 
a i ediately and 


ened imm a time 
quotations were of a nominal char- 
acter. While it is still felt that Mr. 
Bennett may have less than an even 
chance of being victorious at the 
polls, financial men suspect that 
some other political leader may pro- 
pose the same scheme. 


Westerns Vary 

Western provincial issues showed 
some recovery from the Social 
Credit scare in the week. Quotations 
were marked up without much 
business being done. There was a 
relapse after Mr. Bennett's radio 
address on Sept. 9. This is indicated 


below: 
Western Provincial Bend Bid Prices 


Sept. 10 t.9 3 
Alta, 6% "47... 98 ee er 
B.C, 6% "47 2... 103 103 101% 
Man. 6% "47 ..+» 105% 106 106 
Gask. 6% °S2 .... 104 206 105, 
Corporation bonds held théir 
ground despite the weakness of 
gilt-edged issues. The market for 
government bonds bore the brunt 
of the blow as shown in The Finan- 
cial Post’s daily averages. Further 


adjustments in prices are expected | W! 


because of the erratic nature of 
prices quotations following Mr. . 
nett's disturbance. The averages 
follow: 


Average Yield and Price for Seven High 
Grade Canadian Bonds 
Yield Price 164 «= 6¥ 
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SUGGESTS LIMITING 
TERM “STOCKBROKER” 


Exchange Auditor Would 
Have Use Confined to Ex- 
change Members 


., From Our Own Correspondent 
* MONTREAL.—Limitation of the 
name “stock broker” to member 
firms of recognized Canadian stock 
exchanges was urged by W. R. Dun- 
ton, C.A., of Montreal, consulting 
auditor to the Montreal Stock Ex- 
change and the Montreal Curb 
Market, before the annual meéting 
of the Dominion Association of 
Chartered Accountants at Winnipeg. 
All Canadiam.exchanges, Mr. Duh- 
ton suggested, should consider hav- 
ing limited, by statute, the appella- 
tion “stock broker” to members of 
the exchanges. “At present,” he 
said, “ahy person with a little cap- 
ital and no experience can open an 
office and call himself a ‘stock bro- 
ker’ In the past many of these 
people have robbed the public time 
and again under the name of ‘stock 
brokers’ and the reputation of mem- 
ber firms have been besmirched 
thereby. Members of our exchanges 
are, by their regulation and practice, 
what the name implies, namely 
‘stock brokers’: that is, they act as 
agents, buying and selling on com- 
mission, whereas, those other people 
are in most cases not ‘stock brokers’ 
but ‘stock dealers’: that is, they buy 
and sell securities on their own 
account, either directly or indi- 
rectly.” 


L. P. Saint-Jean Elected 
To J. S. Mitchell Board 


From Our Own Correspondent 

MONTREAL. — Louis Philippe 
Saint-Jean, of Sherbrooke, who has 
been connected with J, S. Mitchell 
& Co., for the past twenty-five years, 
has been elected a director of the 
company. The boatd of directors 
now includes John. C, 


president; Hon. Gordon W. Scott, 

Colin W. Webster, Albert C. Stevens, 

— P, Rapley and L. P. Saint- 
ean. 


Bond Redemptions 


Can, N. Riys. ... 4 . 
Ont, Steel 96% 1943 Dec. 
berland  & 


1940 Gept.19 .., 
1966 . 


Do. 

*Plus accrued dividends of 88 cents per 
share. 

tPlus accfued dividends of 75 cents per 


share. 
en oe to exceed this price. 
#PayaDbie in N, Y. funds; 


BONDS 
FOR SALE 


Sealed dees for the purchase of 
ie ent th oe ee biel 
en e sum ” 
302.10 will be ee foue the under- 
signed until four oclock in the after- 
noon of the 1 of ber, 


1935, at the City Ki . For 
particulars phone or wire 2 


L. M. DAHMER, City Treasurer 
Kitchener, Ontario. 


— 


Newman, | Securities 
president; George W. Murphy, vice- High 


Weekly Record of Financi 


Canadian bull acts like a short who 
must purchase to cover @ 
sale, Only the sold-out b 


IRST preferred stock of C. W. 

Lindsay Co., distributors of 
cal instruments and appli- 
ances in Quebec and Eastern On- 
tario, was $16.25 a share in arrears 
at the beginning of this month. Divi- 
dends were initiated on the ‘pre- 
ferred stock by the company on 
June 1, 1928, and were paid regu- 
larly to and including March 1, 1933. 
It was stated in error in the story 
on C. W. Lindsay Co., appearing in 
last week’s issue of The Financial 
Post, that the preferred stock was 
$22 a share in arrears. 


Quebec Pulp 

bed Pope Coup hak sutteced a 

and Pa suffered a 
loss of fala $500,000 through the 
destruction of the Chicoutimi plant 
by fire, were somewhat exaggerated. 
The principal loss suffered by the 
company was the destruction of a 
large building, but as reserves had 
been ‘set up in other years for fire 
and other contingencies, it is under- 
stood that the loss occasioned by the 


ence in the com 


Peete. ree ive tee ae outa ae 
operative some « 
that there was no joss ecpailaned Uy 
hold-up in operations, etc. 
. om - 
Western Grocers Dividend 

Ppa of four re quar- 

térly dividends of cents a 
share on the common stock-of West- 
ern Grocers Ltd. is taken to indicate 
that the company’s business has been 
well maintained this. year. These 
1935 dividends are the first payments 
since 1927. In 1934, the company 
earned $4.02 a share on the common 
stock, com with $2.51 in 1933. 
In 1980, 1931 and 1932, total earn- 
ings on the common amoun to 
iar a few cents a share. pre- 


sold in the six months ended June 
30, 1935, by Blue Ridge Corp., U.S. 


Shawmut Association, however, in 
the first six months of this year held 
the opposite view and t 2,000 
shares each of National Distillers 
and Schenley. 


* 

Pete Statement in November 
NTERNATIONAL Petroleum an- 
nual financial statement is not ex- 

pected before late in November. It is 
expected that it will be for the year 
ended June 30, 1935. Under the Do- 
minion Companies Act a company. 
which has most of its operations in 
foreign countries, can have six 
months before the statement is pub- 
lished while ;domestic companies 
are given four months. 

Two or three months ago a story 
that Creole Petroleum and Inter- 
national Petroleum Co. were to be 
amalgamated went the rounds of 
brokerage offices. It was then auth- 
oritatively denied. It was revived a 
week ago but is again denied in 
official circles where it is said that 
the matter has never even been 
considered. 

* *¢ *@ 
Page-Hersey President 
poe Tubes, Lid. has been 

in bad luck in losing in such a 

short time two presidents, both of 
whom dated their connection wi 


pany’s 

such continuing market interest that 
investors have been studying the list 
of directors with the idea of guess- 
ing who may next be president, 

y believe H. Rooke may be 
chosen, the main doubt on the mat- 
ter being occasioned by the fact that 
he was only elected vice-pregident 
on July 24; 

Another name currently men- 
tioned is that of C. L. Dunbar, of 
Guelph. He also has been a direc- 
tor of the company since the early 
days in Guelph. He is a prominent 
barrister but his chief outside inter- 
est has been in Page-Hersey Tubes. 
He would have the senior claim to 
the position if he desired it. 


\ 


Significant Investors’ Index Numbers 
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Weekly Figures, 1935: 
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om 1929 to 1994 inclusive are based on weekly figures. | 
Dominion Statistics. 
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Russell Motors Pays 


Under New Housing Act | 


From Our Own Correspondent 

OTTAWA. — With the Premier 
Trust Co. of Toronto, the’ list’ of 
financial companies operating under 
the federal housifig fund is now in- 
creased to tén. Additions to this 
number, it is thought, will be made 
from time to time but there is not 
likely to be any rush to come under 

The nine companies. previously 
listed ate as follows: Sun Life; Lon- 
don Life; Mutual Life; North 
American Life; Great West. Life; 
Grey and Bruce Trust & Loan Co.; 
Commercial “Trust Co., of Chatham; 
Sterling Trust Co., of Toronto; and 
the Capital Trust Co., of Ottawa. 


ng 


Full Year’s Dividend 


Russell Motor Car Co, has de- 
clared a dividend of $1.75 & share 
for the quarter ended October 31, or 
at the rate of §7 a year, ahd an ad- 
ditional $1 a share on arrears. Pay- 
ment will be on November 1 to 
shareholders of record October 16. 
~ Payments to date in 1935. on pre- 
ferred stock have been as follows: 
$1.25 on February 1; $1.50 on May 1; 
and $1.50 on August 1. The 
ments bring the total to §7, 
equivalent of a full year’s dividend. 
Rovian Legs, “the most favorable 

0 ‘or some years. 
still stand at $5 a share on 
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Bond Tenders 


St. Jerome, Que., School Commission, 
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450 in 1934, according to George Far- 
ley, assessment commissioner. Ad- 


share of direct relief was $85,306 for 
the first seven months of 1935, against 
$125,771 for the whole of 1934 and 


- | $124,511 for all of 1933. 
i s. 


t= $220,000 3% 
May 1, 143s, 
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Metal Prices 


New York—Sept, 10— 


Copper: Electrolytic spot and future, $8.50, | . 
Silver: - 65%c. 


on—Sept. 10— 
(Long Ton)— 


Copper: Electrolytic spot, 837 158) 


10s. Standard spot, £33 7s 6d; fuahe 


1 
Tin: Spot, £218 15s; future, £207 178 6d. 


: Spot, £15 12s 6d; future, £15 18s, 
5 2s 6d; fu 51 
i Seg 4 ae Bt 


Silver: 29 3/16d. 
Ca pt. 
Gold: $34.85. 


total tax collections were 
$1,372,349 to Aug. 31, 1935, compared 
with $1,279,546 in the 1934 period. 
Current collections were $1,052,609 
and arrears $319,740 year, 
against $1,017,317 and $262,229 respec- 
tively in the 1934 period, 


Consolidated Paper Corp. 
Lumber Operations Gain 
From Our Own Correspondent 


MONTREAL. — Employment in 
bush operations will be giver to 500 
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Bond Sales 


Dominion Treasury Bills 

The Dominion government has 
sold $20,000,000 of treasury bills 
maturing Dec. 11 at 99.68005, a cost 
basis of 1.287 per cent. 

Prince Edward Island 

Province of Prince Edward Island 
has sold $200,000 of 10-year, three 
per cent debentures to W. C. Pit- 
field~& Co., Montreal, at 99.58, a 
cost basis to the province of about 
3.05 per cent. Proceeds will be used 
for paving, buildings and new Hills- 
boro ferry. Bids, alternately for 5, 
10 and 15-year bonds, were sub- 
mitted as follows: j 
——Bids for 3's—— 
ei 15-yr. 
90.58* =... 
96.27 97.22 
96.031 97.26 
97.81 95.98 
97.52 - ... 


f 5-yr. 
W, C, Pitfield & Co... 100.93 
A, E.-Ames & Co. ... 101.07 
Gairdner & Co. 
Griffis, Fairelough & 


Chomedy A ents, Ltd. 
Pays 50c on Common Stock 
From Our Own Correspondent 

MONTREAL—With payment at of 


oF leente kgeinene Le te t 
ont- 
real, affairs of the company have 
been wound up. 

Last May the company notified the 
holders of the bonds and comimon 


Whittall Can Co. 


Returns for 1935 — 


assets would be sufficient to retire stock. 


the existing prior lien mortgage, 
liquidate current liabilities, and pay 


50 cents on the dollar on the out-/ pany 


standing $210,000 8 per cent. income 
general mortgage bonds. It was 
anticipated at the time that after 
making provision for these charges 


there would be a small amount avail<} Q 


able for distribution on the common 
stock, of which 10,272 shares were 
issued. 

This offer' was accepted by the 
security holders and liquidation was 
catried out. As anticipated, there 
was a small balance available for 
the common stock holders. 


University Tower Corp. 
Mee Senior Charges 
From Our Correspondent 
MONTREAL.—Operations of the 


: University Tower Corp. owners 


men by the Consolidated Paper | Hanson 


Corp. whose plans for the fall and 
winter season have been completed. 


The company will operate about 25 


per cent more extensively than last 


season, it was stated and the cut)" ~~ 


will be more than 15,000,000 feet. 


and opeemcss of a large office build- 
ing of the same name in Montreal, 
have not shown any marked changes 
in recent months. Current income is 
reported to be sufficient to take care 


+ |of taxes, interest and sinking fund 


- payments on the first mortgage 


bonds. No payment has been made 


in the fiscal year ended last 
.148—were the best 
ported in several years. Earnings 
Associated Quality Canners, on 
other hand, were only $13,361. 
this was better than in the 
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about it while you enjoy the finest automatic oil heating known, 4 


The Gene 
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12% te 37% Savings in Fuel 
Scientifically designed as one complete compact unit, the 
General Electric Oil Furnace burns oil by a new and exclusive 
principle of oil ‘‘atomization’’. It enables you to. extract all the 
heat from the oil and greatly reduce your fuel bills. 


Hot Water the Year Round 

Winter and summer—365 days in the year, you can depend 
upon your General Electric Oil Furnate to supply you with 
abundance of hot water at extremely low cost. 


| Comfort and Convenience 

Day alter day, year aiter year, the General Electric Oil Fur- 
nace will continue to maintain a comfortable temperature in 
your home—without any attention. You can install it and forget 


General Electric 


Dependability 
ral Electric Oil Furnace ificluding burner and 


boiler, automatic controls and hot water heater is completely. 


guaran 


teed by Canadian General Electric. 


Fill out and mail the coupon below and you will receive; 
without obligation, detailed information on the G-E Oil Furnace. 
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Tur Frvancrat Post Busmvess Year Boor, YEARLY, 
$2. 


Tur FrNanciat Post Survey or Corporate SEcuri- 
Tres, YEARLY, $2. 

Tue Foranctat Post Survey or Muves, YEARLY, 
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TORONTO, SEPTEMBER 14, 1935 


RUGBY AND RELIEF 


HE rugby season will soon be with us. 

Last week some boys at an Ontario high 
school wanted to practise the great autumn 
sport. Last year’s rugby balls had disappeared. 
The school board had decided to retrench and 
not purchase any new ones out of public funds. 

' Some new ones were being provided out of the 
students’ own athletic funds but they were not 
available. 

What happened? 

A..group of boys approached the athletic 
teacher to ask if a ball or two might not be 
secured from relief funds. 

The rest of this column could doubtless be 
filled amplifying this little sidelight on a young 
Canadian viewpoint about the Dominion’s big- 
gest single business. Many of its implications 
were discussed at length in these columns last 
week. e 

Suffice to reflect how deeply its roots are sink- 
ing, when fifteen-year-old Canadian lads think 
relief rolls are synonymous with rugby balls. 


ALBERTA’S CABINET 


NE encouraging feature about the new cabi- 

net chosen last week by William Aberhart 

is the words of commendation offered by ex- 
premier J. E.'Brownlee. 

For there would seem to be no reason for 

doubting Mr, Brownlee’s sincerity when he said: 


“I believe that Mr. Aberhart is to be con- 
gratulated upon his cabinet selections. I know 
some of the new ministers personally and 
found them to be capable, experienced men.” 


Unquestionably much of the balance between 
the political success or failure of men who will 
be charged with inaugurating the world’s first 


* gocial credit scheme, will rest with the per- 


manent officials at the head of various govern- 
ment departments. Virtually all the new min- 
isters are inexperienced in the mysterious ways 
of provincial government, and most of them will 
bring a fresh, not:to say unusual viewpoint, into 
provincial administration. But if they are willing 
to take the advice of seasoned civil servants, 
their lack of experience in parliamentary affairs 
and procedure may not be too great a handicap. 

Too often, political leaders are weighted, in 
favor of the city and urban viewpoint rather 
than the small community and the rural dis- 
tricts. Perhaps because the most successful men 
often gravitate to these communities. In Alberta 
we will get a chance to see even-handed demo- 
cracy, With the common man—men who came to 
be sworn in in their working clothes—taking a 
fling at the all-too-complex business of govern- 
ment. 

For example, the new minister of public works, 


~. Yailwayseand telephones is a small town C. N. R. 


station agent who has been keenly interested in 
municipal affairs. The experience of a term at 
Edmonton amid his new responsibilities should 
prove a leavening experience both for Hon. 
W. A. Fallow and subsequently for the town of 
Vermilion which he represents. 

Or take Hon. Charles Cockroft who will be 
provincial treasurer and in charge of municipal 
affairs. Mr. Cockroft runs a general store at 
Gadsby which is a village of about 144 people, 
according to the last federal census, If/Mr. Cock- 
roft has balanced his books and kept his prairie 
store operating during the past five years he 
should be in fighting trim to tackle the provin- 
cial treasury job once she fifids out that the 
provincial “till” is no more of a cornucopia than 
his own cash box back home. 

But even more important than the type of 


™ civil servants these newcomers will have to fall |. 


back upon when they get to Edmonton, will be 
the men with whom they will associate person- 
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THE SHORTER CATECHISM ‘ 


ST before Sir James Dunn, Bart., left his 
home in London the other day to sail f 


Shorter Catechism with Beaverbrook’s compli- 
ments. ‘ 
‘These men are both New Brunswickers; 


R six dollars and sixty cents you can buy 
Canada’s new deal (1935 version). on in 
any gilt-edged volume, mark you, but in ttle 
pamphlets and brochures which comprise (ac- 
cording to the King’s Printer) the “Public Acts 
of Canada—Session 1935.” : i 
The price of each one is ten cents (twelve 
cents in countries other than Canada and the 
US.A.) and we are almost tempted to use 66 
lines of type to remind our readers once gore 
of the prodigious legislative accomplishments of 
the parliamentary session which came to an end 
afew weeks ago. | 


Many people who have followed the legisla~ 


tive achievements of the last parliament know 
something of the of these 66 new 
statutes. Few realize perhaps how greatly our 
social and economic life would be affected if 
even a small part of their provisions is put into 
actual practice. The purchase and study of 
some of the more important of these acts by 
business executives, corporation offitials and 


*| students of Canadian economy would therefore 


their ups and downs in life and have turned 
many sharp corners, but away in the background 
is their early home upbringing, the value of 
which this incident shows. 

Beaverbrook was perfectly serious in sending 
the Shorter Catechism and his gift was equally 
understood and appreciated by Sir James, 


ee See 
MOTOR MAGNATE PASSES 


NEWSPAPERS in the United States are cafry- 
ing the obituary notices of a man who had a 
substantial stake in Canada both in a business 
and financial way. We mean the late John 
Willys. ‘ 

Born in New York state he started his business 
career at the age of 16 by buying and operating 
a small laundry one summer. He made a. net 
profit of $100. With this he purchased a bicycle 
and thus cpmmenced business selling what in 
those days (1890) was the current craze in trans- 
portation. His next venture was the organiza- 
tion of a sporting goods company. 


But in 1899, looking out of an office building | ag 


he saw for the first time in his life a horsele: 
carriage. “That machine,” he is reported to have 
said, “has all the bicycles in the country beaten 
hollow.” So he made up his mind to get into 
the automobile business at the earliest possible 
moment. 

The next year he bought a car of his own and 
began to sell and trade. In 1901 Ke sold two cars, 
the next year three, the next year twenty. This 
was too slow so he formed his own sales com- 
pany and contracted for the entire output of the 
Overland Co. of Indianapolis, which was six 
years old and had increased its output to 47 cars 
a year. 

Everything went well for a few months until 
in the panic of 1907, the Overland firm was facet 
with bankruptcy because it couldn’t pay its bills. 
John Willys jumped on a train and by some 
legerdemain raised enough money over. the 
week end to meet a $350 payroll which eame due 
the following Monday morning. By desperate 
efforts he also raised enough money to buy the 
company—plus a circus tent to house additional 


men to keep production going. 


On a train a few days later he heard a vacant 
plant in Toledo was for sale, whereupon he 
switched trains, bought the factory2s 330,000 feet 
of floor space within 48 hours and moved his 
new establishment there—tock stock and barrel. 
The following year on $7,500 of borrowéd money 
he turned an $80,000 liability into a $50,000 asset, 
The next year he made a million. / 

The rest of his career was equally spectacular. 


{In the post-war slump of 1922 he found himself 


with deficits of $22 millions. By the end of 1924 
all creditors had been paid off in full. Up he 
went again on an era of boom and prosperity 
and by 1929 was able to sell his common stock 
holdings of Willys-Overland Co, for $25 millions 
—just before the crash. 

Off he went to Poland to exude some of his 
unbounded optimism on that very depressed 
country as President Hoover’s ambassador from 
the United States. But 1932 found him back 
again in control of his old company as chairman 
of thé board, and also as the company’s receiver 
under a friendly court intervention. By the 
beginning of this year he was again president 
and although limited by court order as to the 
number of cars he could. manufacture, he ‘still 
looked with “confident optimism on the future 
of the automobile industry.” He was 61 years 
of age when he died. 


_| Harold L. Ickes. 


be an investment of very real merit. 

Canadians, whether ttfey be individual citi- 
zens or representatives of institutions and cor- 
porations, will probably be paying for this legis- 
lative grist for many decades. The actual cost 
of $50,000 a day paid to maintain the parliament 
which ground out these laws is a mere bagatelle 
compared to the potential financial liability 
which the ihtroduction and maintenance of these 
new deal laws is destined to impose upon us as 
taxpayers of the Dominion. 


HEAR, HEAE , . 


ELIEF that the railway industry in the United 

States might again be placed on a sound basis 
if “we have the courage to face the facts and 
overcome the troublesome factors,” was ex- 
pressed last week by L. F. Loree, president of 
the Delaware & Hudson Railroad. Mr. Loree is 
one of the most successful railway operators in 
the United States and was a member of the 
famous Duff Royal Commission which delved 
into the Canadian railway problem a few years 
oO \ 
But Mr. Loree has recently returned from a 
tour of western states where the outlook he feels 
is not encouraging. This is his view: 


“Political factors seem to be developing a 
state of mind that is a combination of con- 
fusion and impatience. Confusion about mul- 
tiple and complex social and economic reform, 
impatience for the solid fruit of recovery— 
a recovery that has been retarded by political 
crackpots.” 


Canadians will say: “Hear, hear” to both of 
Mr. Loree’s observations? 


EDITORIAL NOTES 

Last week Alberta celebrated-her thirtieth 
birthday by swearing in the new Social Credit 
cabinet. A nice birthday present for 1936 would 
be to put the province on the $25 a month basis 
if there is that much left in the province by then. 

* ° 2 

Time and type got mixed up this week in the 
second Bennett , broadcast. Time limitations 
forced the Prime to omit the last three 
pages of hjs address concerning fixed prices for 
agriculture, but his Toronto mouthpieug, the Mail 
and Empire, which-obviously had the speech in 
advance, ran a laudatory editorial about it any- 
way. ’ 


| _ Sayings of the Week 


“I have nothing to fear from anyone.” 
—Benito Mussolini. 
s* *¢ «@ 4 ‘ 
“You can’t work in a garden and want war.” 
—Beverley Nichols. 
’. ¢ & 

“War recedes a8 peace is made more attrac- 
tive."—Andre Maurois. : * . 
*» <« 6 

“Two words shouldn’t be written when one 
is enough.”—Abbé Ernest Dimnet. / 
” * 7 
“A thing that nobody believes cannot be provedl 
too -often.”—George Bernard Shaw, 
s 7 s 


“The little business man never had a better 
chance in his life than right now.”—Henry Ford. 
. s se ra —_ 4 


“While I do not think any nation wants war, 
I believe it is inevitable; it is a part of life.” 
King Carol. ; 


>.> *# 
“A sound public works 
brought into being 


ae 


. 

programme cannot be 
by the pressing of a button.” 
*ee ah 


“In spite of this eddy in which we are caught, 
this age is better than the ages of the. past.”— 
Harold Bell Wright. 

* ¢« & 

“You can build up a fine statistical support for 
almost any proposition if you are determined to 
do it.”"—Bruce Barton. 

*2e ee. Z 
nat eee ot eeapeins eee to the effec- 
tive attainment of objective.”— 
Franklin D. Roosevelt. 


® 8,8 - 


“What we most need right now is some way 
depression is 


of telling people that 
sornett Kins Cole 
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"by changing ! rules” — HL. 
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unprovoked attack on the Empire 
as a whole, this is considered re- 


mote. 
Canadian Position 


does not intend to.send one soldier 
to take part in any purely European 
affair. Australia and New Zealand 
are of the same mind, but the posi- 
tion of South Africa is more com+ 
plicated since the dispute may af- 
fect the whole future relationship 
bettveen the black and white people 
on the continent. i 

\Britain’s vindication of the 
League is genérally regarded as be- 
ing wise and high-spirited, but there 
are limits to her capacity to bear the 
brunt alone./This, in turn, depends 
upon the attitude of France. The 
whole situation is singularly in- 
volved and complications are ex- 
tending like ripples on a pool. 

At its recent meeting the League 
was faced with several alternatives 
but apparently decided for the time 
being to turn matters over to a com- 
mittee. This is composed of Great 
Britain, France, Turkey, Spain and 
Poland. Whether or not this com- 
mittee will be able to settle or con- 
trol the dispute still remains un- 
certain and in the meantime. the 
original alternatives may still have 
to be faced by the powers at Gen- 
eva. Briefly these alternatives are 
as follows: 

Three Alternatives 

The League can take one’ of two 
courses—it can apply sanctions or 
it can indicate the aggressor and 
leave the nations to take what action 
they think fit. 

The first. course requires unani- 
mity on the League Council. This is 
impossible so long as France refuses 
to take a strong line ‘against Italy. 
To name Italy the aggressor and to 
leave the nations constituting the 
majority 6n the League ‘to vote on 
this issue would mean that Britain 
would have to bear thé brunt, be- 
cause, with France adopting a neu- 
tral attitude, there would be ‘no 
other gountry With sufficient naval 
‘forces at its disposal. 


and other supplies for the Ab 
Expeditionary F and, it is 
she has increased her com- 
lement of armed forces far beyond 
‘the quota fixed by international 
ent. Czechoslovakia, « too, 


has been fishing 
waters of Greece. 
Suez and Blockades 

The question of the Suez has been 
raised but it is nr ely unlikely 
that the waterway. will be closed. 
unless it can be proved that Versail- 
les sets aside the International Con- 
vention of 1888. , 

There arises also, in this connec- 
tion, the interesting question of 
blockade. If Italy declares war on 
Abyssinia she would in all prob- 
ability impose a blockade to pre- 
vent the shipment of Under 
the terms of that blockade she 
would claim the right to search 
British and American ships. This 
point is now, it is understood, be- 
ing discussed between London and 
Washington and decisions may be 
arrived at which would alter the 
whole basis of mercantile law—for 
neither Britain nor America would 
submit to their vessels being search- 
ed by Italian patrols. 

Gibraltar 

Another point in the question of 
international waterways now con- 
cerning British diplomats, is the 
Straits of Gibraltar. It would be 
perfectly feasible for Britain to close 
these Straits to Italy in the event of 
her trying to impose santtions but 
she only could do this effectively 
in co-operation with ‘Spain—and 
Spain inevitably acts according to 
the will of France. 

It would therefore seem, from 
these complications which affect 
every country from Turkey to the 
United States, that the secret of a 
foreign policy-must hang on the pos- 
sibility of bringing France around 
to the British point of view. 

Failure by Italy to make any 
move toward peace might result in 
a military victory but it would ‘also 
bring, in its turn, untold economic 
difficulties for her people and the 
alienation, temporarily, at least, of 
every country in the ‘world with 
the possible exception of France, 


jn the turbulent 


How the Worker Views 
Industrial Codes 


Editor, The Financial Post: 
In your issue of August 31 you re- 
print_an article from the Canadian 
Countryman entitled “How the 
Farmer Views Industrial Codes.” 
Would you kindly allow me ‘space to 
reply and to state briefly how the 
workers view the industrial codes. 
It is not correct to say the codes 


was done to stop such people taking 
advantage of the adversity’ of the 
times under the guise of creating em- 
ployment. The friend of the Coun- 
tryman is welcome to all the mental 
satisfaction he can get out of the 
probability that the man who paint- 
ed his house, and who was paid $12 
for a full 40 hour week’s work had 
to apply to the city y 2 relief to keep 
him and his family during the time 
he was not getting the odd house to 
paint. Or in other words, the house 
owner was assisted by subvention 


Act} of public funds in keeping his home 
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in repairs. 

The theory presented by the Can- 
adian Countryman that there would 
be more work if wages were lower 
is an economic fallacy. Wages are 
always highest when work is plenti- 
ful.. Low wages stimulate nothing 
but degradation and misery. 

Control of Farm Prices 


The Canadian Countryman com- 
plains that “the Industrial Standards 
Act ignores the farmers,” Should I 
complain that the decisions of ‘the 
Milk Board (for instance) ignores 
the building industry? Because in 
spite of the Countryman’s conten- 
tion that farm produce is 40 per cent 
‘cheaper now than it was in 1929, we 
in the building trades pay more; for 
milk than we did in 1929,and there 
has been no reduction to us in the 


nl 


No two'persons have quite the same 
‘affairs. It is the aim of this organiza- 
_ tion to a. sug 
_gestions as will best suit the specific 
- Inquiries are invited at our Branch 
nearest to ‘you 


A. E. AMES & CO. 
“TORONTO 


Why not consult me about your 
advertising and see 
what I can do for 

you? 


#3 


Security ....« Yield 
Dominion of Canada a% Bonds 
Due Oct, 15,°1949. Callable in. 1944 af 100, 


Price 102.50,to yield 3.17%," 
City of North Bay 5%, Bonds 
Due Oct. I, 1943. Price 95.25, to yield 5.75% 


Duke-Price Power Co, 6°/, F.M. 
Due May |, 1966. Callable at 105'/, to May f, 2936, 
Price 104.75, to yield 5.47% 


\ *Yield Figured to Call Date 
Telephone or telegraph your orders subject to confirmation 


M°LEOD, YOUNG, Weir « Co, 
_ Metropolitan Building, Toronto 


Telephone: Elgin 016% 
Montreal Qttawa London Haniiton 
Herbour 2276 Regent OO!O 


Queen 876 Metcalf 1465 


Advertising 
Counsellor 


330 Bay St., Toronto 
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THERE IS #2 \ . fis 
BUSINESS, TOO,FOR YOUIN 


SOUTH AFRICA 


You can combine a winter holiday in sunny South 

Africa, the glamorous land of gold and diamonds, with business 
_ that may justify the You can see those world-wonder 

shea: Washaals Willa hs Cilbies Carte, cee relen of Zimabebes,' 
the eight thousand. square miles of Kruger National: Park, the 
world’s largest game reserve. You can forget business for @ 
ee ne eens sae pictereeree 
native and ceremonials next door to civilized comfort. 
Sport, pleasure, romance, and business are there. Good roads, 
good hotels, good trains—and a good welcome from a sister 9 
Dominion in the British Empire. 

Business is :00d in South Africa—the ion is well 
over. The Union bought over twelve million dollars’ worth of 
Canadian-made products in 1934; there is a market for more. 
Favourable tariffs offer Canadians a real opportunity to buy 
and sell in this profitable land. 

Remember, summer is-approaching in South Africa—with 
an equable temperature and plenty of kindly sun. There are 
300 first-class golf courses in the Union. Good ships take you 
there, from Montreal, Vancouver or New York. For literature 
" write to:— ) 
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Leading Indicato 


«Den 


‘ear loadings (Aug. 31). 
©.P.R. gross earn. (Aug. 3) 
[.R.. gross earn. (Aug. 31 


' Conditiens— 
"Weekly index D.B.S. (Aug. 3 


Conditions— 
Post index (July 


Py port n— 
> ©.P.R. net earnings (July) . 
© -C.N.R. net revenue (July) . 
‘Jronm and Stee! (July)— 
> . Pig iron production (tons) .. 
Steel ingots and casting 
. prod. (tons) 
‘Automobiles (Numbe")— 
., Passenger Car: 
Fi Domestic sales* (July) .-> 
¥ Factory output (July) ...-% 
*>“Prucks and Buses: 
\ Domestic sales* (July) ... 
Factory output (July) ... 
Exports (July) 


IE. Construction— 


ts (July) ....« 


Contracts awarded: (July) .. 
Newsprint re, 
( 


Exports (July) 
Sugar (1b)— 
Melting & shipments$ 
Manufactured$ 
Pleur (bbis.)— 
Production (July) 
Wheat flour exports (July) .. 


Trade (July)— 


Exports 
Wheat e 
Employment, D.B.S. Index— 
Ail industries (Aug. 1) ..... 
Manufacturing . .......----- 
Electric Power Output (July 
Total monthly (000’s omitted 
Aver. daily ‘ 
Other Industrial Indices— 


& . i ay 
Crude petrol., imp. gal., (Ju! 


Cotton imports, Ib. (July) 
Raw rubber imp, !b. (July 


imports, tons (July) .-. 
fe pidebits «July)t shoes call 
sales } . 

Hi iesrancs es 


A 
* Used cars (July) 
New care (July) .. ‘ 
. "DBS. All-Canada figure 
9000's ornitted. Fo 
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Among other equipment already 

installed are two electrical power 

stations with 4,000 miles of wiring. 
s . - 


Call For Rabbits, 

7 ROGERS, Ltd., the second larg 
K est food chain in the United 
States, has gone in for rabbits in a 
great big way. A breeding farm has 
been established by the 
to supply the demand for rabbits in 
the stores in and adjacent to Cin- 
cinnatii Kroger rabbit experts 
promise to raise output to 25,000 rab- 
bits a year. This is thought.to be 
redundant by certain other experts 
who consider that the.main question 
will not be of production but rather 
of curtailment of production to a 
given quantity. a7 


Just a Matter of Course 

NN A business story earlier this} would cause the camps to improve 
year, it was stated that business; attractions to such an extent> that 
activity in the Maritimes had shown | they will yide even greater com- 
a sharp comeback, offsetting the dis- | petition. is has been the experi- 
hotelmen in Quebec 
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' Head Office 
235 St. James Street West 

MArqiette 9321 
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Private Wire—Halifax to Vancouver, with connec- 
concerting decline of the early part} ence of some tions at 


com J Montreal, Toronto, 
of the year. The “Maritime Mer- * New ork, Winnipes nila Celeety 


chant” of Halifax considers the word a Se ge Islands .+++0. 
“disconcerting” a bit strong. It scheme | Uniformity in Containers | /2"% lew Senhed coe : 
says: “We are quite accustomed to i The majority of the Royal Norway 
such a movement in the first quar- Commission on Price Spreads urged Fee Gus sevececes 
ter and-are never worried by it, be- bah tenbiness Maintiiners Gare thecee~ i mavnopely 04 tas Aus. lands aopstpendese 
we eo ee ee in the best interests of the trade umber business. Whatever COUNEFIES «+e n0040 
continuations of aah a movement Si anne ee i naes nt soualatinn would t 3 to the 
or slow recovery in the spring 4 tee. 0 to 
months; for in the Maritimes it is 
the usual custom to make a strong 
comeback as soon as the country) In the retail men’s clothing field 
thawsout” || there has been noted this summer a 
tendency to avoid summer sales on 
Of Some Interest seasonal lines in some of the better 
HE el — has en Sed a these stores 
not been without repercus- f have sacrifi profit on sport ck 
sions on Canadian business; tourist] qlothes and summer lines and in were 7,696,233 spacing, tabulating, changing tabu- 
agencies noe ay Ae — te pene have oat a decided t. ' re lar one ete., ‘ay eam put on the 
have caused a definite ening of | loss er to avoid a carry-over Cana market the Interna- 
foreign travel. .. One of our rails] to next season. This year, how. fron eer hsautcting news comes | tional Business Machines Co, Ltd, 
roads has designed a new parlor| ever, many merchants have found 
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chair with a compartment for lug- 
gage built in to conserve space. . , 
Nature did a pretty good job of 
streamlining pickles so one United 
States firm decided that all that was 
necessary to bring the product into 
line with a modern trend was to pack 


it more profitable to insist on their 
regular profit throughout the en- 
tire season and run the risk of a 
heavy carry-over. A comparison of 
stores that have cut their prices 
and those who have maintained 
them at the original level shows the 


Commodity Prices 


them in streamlined jars. latter ‘to have made the greater 


Business Indicators 


tecnica : 
Retail Sales—Seasonal declines in practically all groups carried the 
index of retail sales to 63.5 in July from 71.6 the previous month, but the 
figure was more than four per cent above the samie month last year. Some 
of this increase must be attributed to an extra selling day this year. All 
groups, with the exceptions of restaurant and candy, were above July, 1934. 
Flour—Flour productiénein July amounted to 992,340 bushels from 
grinding of 4.5 millions of wheat. This Ereeeome we a ane : peal prs canners 
sev t 0. eat at the 
seven per cent from July a year ag wh hich way be an'ca © ween 
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the United States. 
Under the N.R.A., shipments front 
Canada were held down voluntar- | Coffee, 
ily to 25 per cent of the domestic 
consumption of the United States. 
When the N.R.A. collapsed, Can- 
adian exports rose steadily, until 
now they are said to have tripled 
the former total. This development 
has been protested against by shingle| + Average 193. 
operators in the northwestern states, Monthly Inélees 
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* . | 
of Life Insurance Benefits 
the month amounted to 84 million bushels, as compared with 8.9 millions Latest . . " 
any move on the part of B.C. to hold ‘ 
in 1934 7 se inportant posts the Ut mar | ean ea, mae Beneficiaries Receive the Balance 
Leading Indicators as Compiled by The Financial Post Fe aa | vu. B, tabor guy). mA 
4 Farm Machinery Shipments . sace SB . ’ 
RS TO ae ee an oe ee , ; : 
Transportation— 193s 1994 1985 1934 recent years, according to reports tions is as toll EAR after yeat, living policyholders are receiving 
Caz loadings (AU. 31) -s:\--" 3 a8(000 § 3,088.00 $ 78.5001000 $ 72,836,000 from Fort William. Binders, culti- | Stice, Toronto: New by far the ter share of the disbursed i 
CNR. gross earn. (AUg. 31) .. $ 44,940,725 $ | 4,886,852 $ 100,229,048 $ 107,022,440 veters, barrows, plows and all sorts : ' : ae y greater : moneys in 
Pweckly index DBS. (Aug. 31) ree rasinib 7.3 westward in tater Catenin a : . Life Ingurance benefits in Canada. . 
Business Conditions 1938 1634 ee In 1934; for example, these living policyholders 
Financial Post index (July) .. 103.4 Z . . ; iM 
Transpertation— received an average of over $400,000 every working 
CPR. net earnings (July) ... $ 1,536,181 $ 1,511,481 7,588,200 9,565,804 4 ' ° ° ; 
ENE net Revente Guy) ic $ LARLAL GG § Ban aee G RimEe® day! In that year, their total receipts of over 127 mil- 
"Big iron production (tone) «.. S0.5I3 36,780 ——310.300 lion dollars amounted to 75% of all Life Insurance 
4g ore Roam stax senentens Cpe: a | benefits; the balance of nearly 42 million dollars was 
"Domestic sales® (3uly) sveee 5,506 e distributed among beneficiaries of deceased policy- 
Factory output (July) ,.+»e6 , 8,407 é; f hold 
Trucks and Buses: 0 ers. ‘ 
Pactory output (July? ator | 3s , 
_ovorts (uly) wap 1 6308 (38,688 : : 3 Through Life Insurance disbursements, th 
onstruction— Ps e : ° 
de rs tii: ¢ aMSeo tindee$ Rites Biers bh carrera Regent haatigg msi) rary 2 
nae riae ama ne saan ney Ast Ape etary aap eee dureciae 
Xpo. ULY) sececsveee eeeee ’ 
some tides Ra ee ae won financial independence in their later years. Young 
Miciting & shipmenta so.7or 703, sod.arz.evs aszro.ras  404.200.272 | men have obtained a start in business. Children have 
Flour (bla “aye ums ange mas been educated. Families have been tided over periods 
Wheat flour exports (July) .,.. 395,232 408,028 = 2,638,217 639 ‘ a of financial stress. : 
$ 48,414,307 § 44,144,500 § 308,708,700 $ 291,591.250 e ‘ : sai 2 Ws 
xDorl ports (ouih) (uiys:. © “gaseoss © ingnsaat “seiesase © “7.700379 Life Insurance offers a safe, because it is a scientific, 
Employment, D.B.8. Index— ama ws es e Aa plan of saving for future needs. Not only does it pro- 
lectri Fewer Outpai Gish a a : wide vital protection for dependents but it 
Aver. dally .s..-+- 57,758,000 52,300,000 iy millions of policyholders to make sure of money when 
Lumbering: oe ; they need it most. 
eee pas | . ° . 
apes Kea sIeTES : ) ! | | As a Life Insurance policyholder, your savings are 
42,954,000 | 5,442,703 S2,808567 36,422,867 j 5 held “in trust” for you. They are safely invested on 
| when you will enjoy the benefits of your own thrift. 


Raw rubber imp, ee 
Coal imports, tons (July) ... 1,432,749 


1'545,787 
Pipenk, debite adalat ‘ 2,545,102 $ 2,767,400 $ 17,761,238 § 18,210,112 
e 4 + ’ 

Bond sales (July) $ 62,407,233 eh 310 § 343,440°574 $ 258,436,150 
pend sales (Mie) oir?! § Saiseeee 8 313,712,000 $ aaaonecone 
Veet cans Guage $ \ 2,100,400 1,714,419 $ 13,380,085 $ 8,725,301 

se ca ertereenre oo . 

New cars (Suiy) sccoee ee $ 2,531,063 § srr 8 ietessae $ 11;580381 


*D.B.S. All-Canada comprising over 90% of the Canadian total. 
1000's omitted, rer 4 weeks 10 Aug, 10. 
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Life Insurance 
Government, Municipal ~ vere 
and Corporation Bonds 

List of offeridgs, or current 
quotations on any issues, furn- 

Royal Securities Corporation 
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IEUROPE 


HOW do you want to go? ln 


few swift days on the open sea 
—the swiftest, most picturesque 


find the trip to fit itin Canadian 
Pacific ships. Ask your travel 
agent for complete details, or 
J. C. Patteson, Steamship 
* General Agent, Canadian 
Pacific Building, Toronto. 1763 


J ]° 


Werld’s Greatest Travel System 


GL@BE 
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Makers of He Envelopes 
360 ADELAIDE STREET WEST-TORONTO 


HUMAN NATURE 


No man can be expected 
to give greater attention 

to other people's business 
than to his own—the other 
man's business must be of 

secondary consideration. 

Through a Trust Company. 
on Estate receives the ° 
thoughtful’ management 

which only experience and 

specialization can ensure. 


\MONTREAL Trust 
COMPANY 


6! Yonge St., Toronto 
== J. F. HOBKIRK, Manager === 


29% Interest 


Guaranteed by 
Trust Deposits 


CHAMPION - SIMMONS 


Investment Corp. Ltd. 
REGINA SASK. 


Winnipeg's Newest Hotel ’ 


‘Phe Marlborough 


{ In the Heart of the City 
Firepreef Construction 
European Plan 
Rates in Keeping with the Times 

220 Ro 


Canadian Pacific Express 
Travellers Cheques 
Ora World Currency 

} 


| 


Get them from any agentof the 
Canadian Pacific & most Banks 


TOOLE, PEET & CO. 
| LIMITED 
FINANCIAL AGENTS 


“Appraisers and Valuaters 
Estates Managed 


CALGARY CANADA 


A 1 PATTISON ke. & CO. Lid 


Established 1907 
CORPORATION SECURITIES 
Royal Bonk—EL. 5101 
TORONTO 


' Blas the Largest Net Sales of any 
weekly Finaneia! Newspaper 
in Great Britain 


whom are still alive and active in 
the business. 

Mr. Duggan gave up active map- 
agement two years ago, prior to his 
75th birthday. In the intervening 
years he built a business known 
wherever cut flowers are grown and 


Canada’s Flower Town and which 
ranks as ore of the largest of its 
kind in the world. A few days ago 
fellow difectors on the board of the 
Canadian National Exhibftion met 
to honor him for years of service 
in the interests of horti- 
culture. 
Roses Versus Vegetables 

The story goes back, of c 
beyond the day early in 1895,'when 
Harry Dale was asked for 4 finan- 
cial statement. 4 

The flower business started in 
1870 when Edward Dale (father of 
Harry) carried on a small business 
in vegetable. gardening at Bramp- 
ton. He had a little greenhouse 
(18 ft. by 24 ft.) which he used to 
grow lettuce, radish and other vege- 
tables. More than that he shad an 
Englishman’s love of flowers which 
prompted him to import from the 
Old Country a rambler rose to train 
around his greenhouse. 

Those who came for vegetables 
admired the beautiful roses and it 
became a Dale custom to give a rose 
to each customer. Soon the chief 
business became the growing of 
flowers instead of vegetables. By 
1895, the Dales had something like 
75,000 square feet of greenhouse, 
with markets* as far distant as 
Windsor and Montreal. They even 
shipped flowers to New York. 
Wherever the flowers were sold 
they were noted for their quality. 

' Son of Chain Stere Pioneer 

At the time Harry Dale and his 
father started growing flbwers in 
earnest, Thomas Wright Duggan 
was a boy of 12 attending school at 
Brampton. Born four miles south 
of’ Brampton in the village of 
Churchville, he passed his entrance 
examinations at age 10 and for 
three years attended gramma 
school in the county town. His 
father was an Irishman, William 
Duggan who founded a milling 
business in Churchville. Today he 
would be called a chain store 
proprietor for he pioneered in oper- 
ating two branch stores as well as 
his main store at Churchville, 


$2 a Week 

At age 13, family circumstances 
forced Tom Duggan out of school 
into the law office of D. L. Scott. 
The pay was only $2 a week but a 
foundation was even then being laid 
for a successful business career by 
purchasing lacrosse shoes whole- 
sale and retailing them to the 
players at a profit of ten cents a 
pair, The next year he bettered 
himself by a job in Kenneth Chis- 
holm’s general store at $3 a week. 
He was no stranger to this business 
having for several years run mes- 
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THOMAS WRIGHT DUGGAN’ . 


From an oil painting by 


another Peel County boy—Curtis Williamson, 


who achieved fame in the world of art while his lifelong friend—Tom 
Duggan—became a leader in Canadian horticulture. 
The painting wal Gone a few yours ege cad wan hung tile your ln fe Att 


Gallery at the Canadian N 


sages for Chisholm’s after school 
and on Saturday’s. Two-thirds of 
his wages went to his mother—the 
rest was available for clothes and 
entertainment. 

At 19 he had risen to be deputy 
sheriff of Peel County under the 
man who fourteen years later ‘be- 
came his father-in-law, Robert 
Broddy—tirst sheriff of Peel Coun- 
ty. Not only did he perform what 
in those days was a very exacting 
and responsible office but he found 
the time as well to sell insurance, 
manage a booking office for concert 
parties; act as secretary to the town 
and county bench. He well earned 
the recommendation given him by 
the mercantile agency which ad- 
vised Harry Dale. 

Flowers 


\ erchandising 

It did not take him long to put the 
Dale business on a sound basis, and 
make important innovations in the 
merchandising of flqwers. Unprof- 
itable lines such as orchids were 
weeded out. So was that bugbear of 
all business—bad debts. Finding 
that almost two-thirds of the firm’s 
accounts were uncollectible he 
sought permission to make a dras- 
tic innovation namely that all 
accounts should become due and 
payable on the 15th of the following 
month. Harry Dale feared it would 
ruin the business, but the plan was 
a great success and has been con- 
tinued as a. primary rule. of the 
business to this day. 

$15,000 Nest Egg a 
. When he joined Mr. Dale in 1895, 
he urged two important ps. 
First that he should make a will. 
Second that he should take out life 
insurance. Fortunately both’ these 
suggestions were followed, for 
Harry Dale had paid but three 
premiums on his $15,000 policy 
when his death occurred in 1900. 
This money, plus additional funds 
Mr. Duggan was able to raise on 
his own personal note, provided 4 
basis for further expansion. 
Dropping tthe Middleman 

Another innovation made by fhe 
new business manager was to elim- 
inate as far as possible all “middle- 
men” in the sale of flowers. A 
common practice in that day was to 
ship flowers to commission houses 
—particularly in such centres as 
New York. By establishing con- 
tacts directly with retailers who 
sold the flowers to the consumer, 
Mr. Duggan saved almost 20 per 
cent. ~ 

B Goodwill 

Direct customer contact became 
also a guiding’ principle of the 
business and Mr. Duggan jis justly 
proud that there are very few of 
the firm’s many thousand customers 
he has not either met or known 
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147,563,701 
37,319,443 
25,676,232 


onal Exhibition. 


personally. He never visited a 
co ity where Dale flowers 
were solé without making it a point 
to drop in and thank the local flor- 
ist for his patronage, and urge him 
if at all possible to visit the green- 
houses at Brampton, where these 
visitors were always treated as 
pe guests. 

Other fundamentals were to pay 
gash for everything he bought and 
always to be at his desk a few 
minu before 9 o'clock each 
morning. Though he served as 
managing executor of the estate for 
15 years and subsequently as general 
manager for 18 years, he never once 
wavered from this inflexible rule 
of punctuality. Scrupulously punc- 
tual in all his habits of life he 
believed in setting an example to 
his employees by being always at 
his desk before the day’s work 
began. He sought employee co- 
operation also by a policy of round 
table discussion with those con- 
cerned in any new development or 
change in policy. 


Never Disappoint a Customer 


Flowers (like news). are a highl 
perishable*commodity. This mean 
that flower growers, to be suc- 
cessful, must ever be watchful to 
save minutes and seconds, in every- 
day transactions. ough the co- 
operation of Pos r-General 
Mulock (now Sir William) Mr. Dug- 
gan was able to arrange what at 
that time was a unique innovation in 
this country—namely a ‘special 
postal box on the train for “Dales.” 

This meant that postal clerks on 
the Brampton run sorted ‘their Jet- 
ters ‘into two divisions—letters for 
Brampton and letters for Dales. As 
soon as the train arrived in the 
station a special Dale messenger 
would collect the letters in the Dale 
box and take them immediately to 
the office, thus avoiding thé cus- 
tomary trip to the local post office, 
to be sorted in the regular way. 

Similarly he was one of the first 
executives to see the advantage of 
a direct telephone connection to his 
chief market—Toronto. He arranged 
a direct two-way line in 1910 at the 
then heavy cost of $2,400 annually. 
In this way he facilita his aim 
never to disappoint ¢ customer—an 
aim carefully maintained even 
though in one instance it meant 
personal gelivery, in his own car, 
to fill an’ order from Owen Sound. 


| A Tale of Orchids 
Orchid-growing was abandoned at 
Dales in the late nineties as unprof- 
itable. The story of ‘how Dales 
came to get back into the business 
(they now have over 70,000 plants 
and rank as one of the leading 
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calculated their costs carefully. then 
set a price which netted’ them-a fair 


profit. It was far below the pre- 


vailing tariff which caused bitter 
comment in the trade. In the long 
run it opened a much wider market 
than had hitherto been possible. | 

In the same way, Mr. Duggan 
introduced thirty years ago the 
“week-end special” whereby surplus 
flowers were cleared out. at the 
week-end at half-price rather than 
be wasted. This also was deemed a 
disturbing move by -the trade but 
eventually proved its worth by 
achieving an aim constantly held 
by Mr. Duggan of making flowers 
available to the greatest number of 
people. He believes that the beauty 
and fragrance of flowers is a thing 
that grOws on people and that once 
they get in the habit of buying 
them they tend to become reg 
customers whenever they 
afford the luxury. 

Added to this was rigid adherence 
of the original Dale policy of grow- 
ing the finest quality of blooms—a 
policy which has earned the com- 
pany scores of awards in*all 
of the continent and has built 
business now boasting some eight 
miles of greenhouses with 2,000,000 
square feet of glass. and covering 
351 acres The company also oper- 
ates a dominion-wide florist supply 
business — commenced about 30 
years ago to meet a demand from 
the trade\for a reliable source of 
supply for these accessories, 


Wide Interests 


Apart from Dales, Mr. Duggan 
has wide interests, A charter mem- 
ber of the Brampton Excelsior 
Lacrosse Club he played the game 

lf for over 12 years and for 
nearly sixty years has actively 
sponsored an organization. known 
everywhere in the world where 
lacrosse is played. In municipal 
affairs he is an ex-mayor of Bramp- 
ton and active in hydro, water- 
works, Mothers’ Allowance and 
Children’s Aid Society work. 

For fifty-five years a member of 
the official board of Grace United 
Church he has also held the highest 
offices open to laymen in the 
Methodist and United churches 
throughout Canada. He has always 
been associated with Sunday school 
work in the seventy or more years 
he has lived in Brampton. For 18 
years he was superintendent of the 
school ‘of Grace Church, and for 
another 16 years conducted a young 
peoples class. When remonstrated 
with for working so long and ‘so 
hard in this field he has often said: 
“I can never repay what the church 
has been to me or what it has dorié 
for me.” 

A voracious reader, his favorite 


can 


eee are biographies; his favorite 
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creased, In addition 
verse factors affecting the cost of 
Seren and quite unavoidable, 


resources by payment of bond in- 

without seriously endanger- 
ing its operations as well 
as prej the rights ofthe com- 
pany’s creditors generally. 

“This situation has also forced the 
management lately to the conclusion 
that the company must consider 
some plan of reorganization of its 
capital structure involving a reduc; 
tion of fixed charges in order to 
meet the conditions with which it is 
now confronted. To that end, as 
soon as ee bly post on the man- 
agement presen you a com- 
prehensive plan for a financial re- 
organization of the company, accom- 
panied by a statement of its finan- 
cial and business condition to aid 
you in your consideration”. —, 

Charles Francis Adams has been 
named chairman ‘of the bondhold- 
ers protective committee. Other 
members of the committee include 
Ernest M. Hopkins, president of 
Dartmouth College; Serge Semen- 
enko, vice-president of the First 
National Bank of Boston; John R. 
Macomber, chairman of the First 
Boston Corp.; Robert Braun, direc- 
tor of the Maine Central Railway 
and Sherman Danon, of Whiting, 
Weeks and Knowles, Inc. 


hobbies—newspapers and his 
Besides punctuality, he is 


“F'm sorry, but Atine is in bed. 


ISE mother. She 
knows that sniffles 

may be the forerunner of any 
one of several infectious dis- 
eases and she helps to protect 
other people’s children while 
‘she protects her own. 

A mild case of sniffles may 
seem so unimportant at first 
that little or no attention is 
paid to it, but it may be the 
warning symptom of a 
threatened attack of measles, 
whooping cough, scarlet 
fever, diphtheria or influenza. 
These diseases, combined, 
cause about one in every five 
deaths of, childrert between 
the ages of one and nine. 
The child who is “coming 
down” with one of these dis- 
eases is likely to spread the 
germs in-class at school or to 
“give them to other-children 
at play. 


An attack of measles may be 
a simpleaffair, soon over; 
but sometimes it causes 
serious complications— 


She has the sniffles and I can's | 


let. her go to school or play with anybody until she is well again." 


injured eyesight, deafness, 
Whooping cough may s0 re, 
duce resistance that the child 


is more susceptible to pnew- 


monia or tuberculosis. Scar- 
let fever frequently affects 
the kidneys and ears. All of 
these diseases—including 
diphtheria—may affect the 
heart and leave it permanent, 
ly weakened. 


If your boy or girl seems well 
one day and develops a case 
of sniffles the next, the child 
should be kept at home under 
close observation and should 
not be permitted to play out- 
of-doors or with other chil- 
dren. If there is no improve- 
ment within twenty-four 
hours and the child is fever: 


Any or all of the following 
booklets will be mailed free 
~on request: ““Measles,” 
“Whooping Cough,” 
“Scarlet Fever,” “Diph- 
theria,” “Colds, Influenza, 
Pneumonia.” Address Book- 


let Department 9-F-35. 


METROPOLITAN LIFE 
INSURANCE COMPANY 


garden. 
a stickler for correct grammar and | 


spelling. 

His association with the exhibi- 
tion at Toronto dates back to the 
Provincial Kair of sixty years ago 
where he was assistant treasurer. 


‘1As a director of the Canadian 


National Exhibition for the past 
nine years he has been chairman 
of the horticultural section of the 
fair ‘arid a spokesman for the florist 
trade in whose counsels he has 
always been active. In that period 
he has transformed the Horticul- 
tural building of the C. N. E. into a 
well-planned, artistic display. 


Master of Harmony 

A man who has been closely 
associated with Mr. Duggan and 
his work said recently: “One of the 
greatest gifts is his ability to keep 
people working in harmony—to co- 
ordinate personalities into the 
smooth operation of the whole. He 
believed too in picking men out 
carefully. for responsible positions 
and showing his confidence by nat 
interfering subsequently.” 

And when the Canadian ‘National 
Exhibition directors honored him, 
a few days ago, Thomas Bradshaw 
remarked: : 

“There is one gentleman whom 
the directors of this association 
greatly honor. We esteem him for 
his fine and dependable character; 
we admire the way in which he 
accomplishes “things in a very 
unassuming .manner. I refer to 
Thomas W. Duggan.” 
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APPLYING the DOW THEORY 


os investors’ service has constantly applied the 
“Dow Theory” in its marke} forecasts. 
Bulletins will be forwarded without cost or obligation, 
indicating the current market outlook and past record 
of the bulletins—a very interesting, practical example 
of the Dow Theory at work. Write today. 
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May 28, 1934, in the following order: 
Yvonne, Annette, Cecile, Emilie and 
Marie. The father, Oliva Dionne, is 
reported by Mrs. Labelle, elder of 
the two mid-wives present, to have 
ejaculated in the course of the dark 
hour following the birth throes— 
“Mon Dieu, what am I going to do 
with five babies? It would have 
been bad enough to look after one.” 
Madame Dionne thought she. had 
given birth to twins and cried when 
she was told there were five. 

Money-making Infants 

Those were natural reactions from 
the owner of a 200-acre bush farm 
and from his wife. But their fears 
were groundless. The infants have 
not been the slightest burden to 
them. In fact, they have taken their 
parents over. They are now paying 
Oliva Dionne $100 a month, Canada’s 
best money-makers must admit that 
that is good going for infants anly 
15 months old. 

Earn Their Own Way 

There are probably thousands of 
younger babies who are wealthier 
as a result of good judgment in 
selecting rich parents. But these 
babies are earning their own way. 
Their parents could give them noth- 
ing but life and their charming 
names. The Ontario Government 
and Legislature is giving them an 
alert oversight and they have the 
goodwill of all citizens of the civil- 
ized globe who have heard of them 
and of all associations desiring and 
working for better lives for babies. 
But they are not taking any char- 
ity from anybody. They have built 
their present residence out of their 
own funds and are paying their way 
as they go. If all five live long 
enough they will eventually be 
wealthy and they should also be 
healthy and wise, if they are allowed 
to continue under present auspices. 
Laws have been passed about them. 
The whole province in a sense is 
fathering and mothering them. But 
they are no drain on the taxpayer. 
The latter pays not a single cent. 

Attract Tourists By Thousands 

And, if dollars talk sense, they aye 
not ungrateful Their spontaneous 
exhibitions of baby charms twice 
daily at Corbeil bring thousands of 
people every day by motor car to 
their home. Probably the lowest 
quota of daily visitors this summer 
was 2,000 and the highest total ex- 
ceeded 7,000. 

It was rare on any day during the 
summer season just ended not to see 
at least 100 cars drawn up on both 
sides of the widened road near 
where the quintuplets live as the 
hours of 11 am. and 3 pm. ap- 
proached. Often there were many 
hundreds of cars present. These 
showed license plates from Florida, 
Texas and California, New York, 
Pennsylvania, Ohio, Maryland, 
Michigan, Illinois, Maine and Ver- 
mont the day this writer visited the 
scene of the multiple birth. The 
Maine car had entered Canada in 
Nova Scotia, and had travelled to 
Callander, where Dr. A. H. Dafoe 
lives, and Corbeil, where the quin- 
tuplets, reside, on Canadian roads 
entirely. These and other cars spent 
tourist money, according to the 
needs of each party, 
points in Canada but mainly in the 
region from Quebec and Montreal 
on the east to Sault Ste. Marie on 
the west. 

Americans Spend Millions 

There have been nights when 
every available source of accom- 
modation in hotels, homes with 
spare rooms and tourist camps has 
been filled for 50 miles aroynd by 
tourists who are on their way to 
or from seeing the quintuplets. Of: 
course, many of the tourists are 
Canadians, possibly the majority; 
but it is estimated that $3 millions 
of United States money hdve been 
spent in Canada this summer as a 
direct result of interest inspired by 
the quintuplets. An exact estimate 
is not possible but Dr. Dafoe him- 
self believes millions of dollars have 
been left in Canada this way. Prob- 
ably 200,000 people saw the quin- 
tuplets this year. 

e the representative of ‘The 
Financial Post was talking with Dr. 
Dafoe—and it was not a long conver- 
sation—five United States cars drew 


at various 


— But no trace of weariness 
shown in his greetings. 

man with a unique disposition 
friendliness toward the 


offered for five cénts ap 


ing envelope, as well as pictures of 


Madame Labelle herself in which 
she is surrounded by 38 grandchil- 
dren (she was married at 16 years). 
Binoculars of a kind which sell in 
Toronto at $1.65 are rented for 25 
ts each with a $2 deposit. Seores 
take these binoculars and install 
themselves on the roof to avoid a 
long wait with the crowd before the 
opening of the large central gate. So 
did this writer, only to find that the 
quintuplets would be shown on the 
west verandah where no binocular 
that could not gather X-rays and 
pierce walls could descry them. But 
when objections. were made the 
young man who did the renting 
seemed to think this was legitimate 
business. 
Certainly the quintuplets could 
have been shown better on the front 


prising people were trying to boot- 


leg pictures from the roof by taking $120 
shots through powerful 


being 
with a militant devotion to the in- 
terest of the babies which awoke a 
cheer, threatened some binocular 
carriers that the babies would not 
be shown if they persisted in trying 
to take pictures. Her sharp eyes 
roving over the crowd had detected 
something not quite binocularish in 
binocular-like objects trained on 
the babies by two young men. 

“How could a picture possibly 
hurt the babies?” they muttered, but 
the crowd was against them. It was 
endangering the bread and butter 
of the babies and incidentally of the 
parents. ‘More of that later. 
: Pilgrimage Will Continue 

It may be that in some museum of 
waxen horrors there are replicas of 
other multiple births. Births of 
quadruplets, quintuplets, sextuplets 
and even octuplets have occasion- 
ally been mentioned in newspapers, 


is no other recorded instance in the 
history of the world. The longer 
they live the more wonderful the 


so long as all live. 


Cannot Insure Them Yet 
The motto of the five Dionnes 


Parents and Canada—200,000 Tourists Make 
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tomato juice is being fed. Its plant 
is at Chatham. All these provide the 
wherewithal for the “quints” but the 
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too little of the outside wintry air 


etrates. That cold 
ints air is welcomed at oes. 
ut the 
the 


the quintuplets’ hospital. 
doctor, the other 
nufses \and the Government would 


Ye-| not welcome the King of England 


money they do spend in getting 
Callander and to Corbeil, a few 
miles from Callander. 


, & Showman Talks 


Many visitors do not understand 
why there is no charge. 

“Why,” exclaimed one United 
States visitor in the writer’s hearing. 
“Look at thése thousands being ad- 
mitted free to within 20 feet of the 
quintuplets every day and then be- 


Aberhart’s Tax Pyrami 


-Turnover Levies Would Lead to Bankruptey; Eventually Perhaps 
aH Communism—Trade with Interests Outside Province is Big Problem 


lowed a price of 60 cents for one; a cent a gallon. They pass the tax, sales, as he would on his miller’s, it 
‘bushel of wheat. Then the province] on to the customer. If Alberta’s| would require $63,000; much more 
would take five cents, leaving the than the net profits. The dairy firm 
farmer 55 cents. would soon find itself in bankruptcy 
Milling the wheat produces shorts, | the unless the levy were added to its 
bran and about 40 pounds of flour.| pay $4.15 for 50 loaves of bread in-| selling prices. ' 
The bran and shorts would provide| stead of $3.50. Under “social credit” of course, it 
the cost of grinding, says Mr. Aber- Price-fixing' Enters ‘ is averred by those in the cult that 
hart. Supposing the flour sells for such charges as interest and depre- 
$1.10, Mr. Aberhart suggests a rake-| Under the Aberhart system, how-| ciation would virtually be elimin- 
off of 10 cents to the government. | ever, it would be impossible to raise | ated. This, in fact, is one of the 
The flour is baked into some 50| prices in haphazard manner.|axioms of “social credit.” It is a 
Alberta would have a corps of ° 


loaves of bread. At seven cents 
price-fixers who might not allow it. 


each, the sale price would total 
$3.50. From this, Mr. Aberhart pro-' If the tax could not be passed on to 
; . : the consumer, the 


é 


to decide on everything 
protect the comfort and 
health of the quintuplets if only the 
babies would live there every win- 


~ 
Bs 


ve it their duty, 


arn, 


If money can be had without hire 
and if buildings and equipment. will 
never wear out, interest and depre- 
ciation charges are unnecessary. “So- 
cial credit” proposes to 
provide credit without interest, is- 
sued by the government. Why build- 
ings don’t wear out, or why it is 
unnecessary to provide for replace- 
ments through depreciation charges, 
is one of ae major mysteries of 


“social ‘ 

It inter d pe phe charges 
are as unnecessary as ial credit” 
contends, the “unearned increment” 
which Mr. Aberhart would tax with 
his levy could be said to exist in 
part. If interest and depreciation 
charges are legitimate, then Mr. 
Aberhart’s “unearned increment” is 
practically non-existent. Unless, of 
course, the Aberhart doctrine takes 
be] a new turn toward taxing the “un- 
earned increments” of managers, 
drivers, salesmen, stenographers, 
better known as salaries and wages. 


Aberhart Communism 
Perhaps unwittingly, Mr. Aber- 
hart has outlined in his levy on “un- 
earned increment” a scheme for 
communism. 


It is apparent, first, that his levy 
turnover 


cles. ; 

. Mr. Aberhart, 
however, plainly 
states that it is felt 
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poses to take 50 cents for the pro- 
vincial coffers. 
Apparently the baker is Mr. Aber- 
s 


ibs 


gigr 
ii 
i 


: 
oe 


E 
a 
be 
ii: 
i 
Ht ; 


7 
4 


& 
z 
z8 


: 
E 


5 
| 
! 
i 


: 
é 
i 


| 


i 
€ 


Rye 
i 


get 


a 
F 
i 
ae 
: 
: 
i 


| 
. 


! 


! 


i 
: 


g 
: 


FE 
i 
i 
fi 


% 


i 


[ 
f 


= & 
i| 


if 
f 


fi 


Ee 


if he had a cold. The quintuplets 


have had no colds except once when th 


a cold was brought in to them by 
an unnamed but known. visitor. 
Erect Germ-Proof Fence 
That is why a high strong wire 
mesh fence surmounted by or 


a|four strands of barbed wiré, sur- 


rounds the hospital at a distarice of 
100 feet. The public stays outside 
fence until] the babies can be 
shown but there is still an inside 
fence which k them from 20 to 
30 feet away. this way fences 
can a keep germs out. Then 
the babies are brought out one by 
one. One is inevitably reminded of 
royal babies being shown to loyal 
thousands in European capitals from 
an upstairs balcony. Here five babies 
are enthroned and many thousands 
of their enthralled subjects go away. 
with the idea that babies‘ should 
grow up in almost a royal isolation. 
“This is about the best service the 
quintuplets can render,” said Dr. 
Dafoe. “There are too many people 
still hold by the old idea that babies 


training of children 
— their inherited aptitudes may 
The possibilities are endless. Will 
these girls become’ talented musi- 
cians, linguists, artists? Will na 


have got to have colds, chicken pox}. 


and a lot of other diseases and they 
might as well get them over early as 
late. They say that it comes easier 
on them if they have these troubles 
es babies or children. But that is 

ot true. If they can be kept healthy 
all the time they are children they 
build up resistance for adult life 
and will be better able to stand the 
diseases then if théy come.” 

Saves Operations Perhaps 

“I suppose that some time or 
other you will have to have special- 
its take out their tonsils or adenoids 
or,do other things for them,” The 
Financial Post asked. 

“That may be,” admitted the doc- 
tor, “but if we can keep them free 
of colds and throat infections why 
should that be necessary? We hope 
it will not be needed.” 

“When will the time come that 
they can move out among other 
children as freely as their brothers 
and sisters?” Dr. Dafoe was asked. 

“It will have to come some time 
but not for yeafs yet. ‘We int 
that they shall have the best pos 
sible education. Already they/can 
sing songs; by that I mean songs are 
sung to them. constantly. When one 
takes it up all break out into tunes 
that are approximate to those sung 
to them. They are the children of 
French-Canadians and so they hear 
only French spoken around them. 
That is the first language they will 
know but they will know English 
and we hope they will be atcom- 
plished linguists.” 

This business of quintuplets is one. 
that requires a lot of legal’ advice. 
Dr. Dafoe is law so far as the health 
of the infants, what they shall eat 
and drink and wear are concerned. 
That is what makes the advertising 
contracts so valuable because he 
uses what he thinks best for the 
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“1 con't afford to have my 
estate settied by a Trust Com- 
pany. A Trust Company is too 
expensive. 


“= This is nottrue. The foct is that 
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~ 105St. James Street, Montreal 


ee 


the fees allowed a Trust Com- 
pony ore no larger than those 
cllowed by the Court to a 
private executor. The use of 
its services represents sound 


ds 
economy in that it eliminates applicant for insurance “fraudulently 


omits to communicate any cir 


moy prove expensive and 
“ even disastrous. 

The settlement of an estate or 

the handling of a trust calls 


that the clause be retained intact. 
Reach Compromise Wording 
perma This year the problem arose again, 
for ere experience, and was referred to a special com- 
knowledge and technical skill. mittee, comprising representatives 
1138 of the conflicting viewpoints. In this 
, committee, The Financial Post un- 
derstands, a compromise wording 
was suggested which stands quite a 
good chance of acceptance by both 
sides. 
Under the circumstances it is 


THE 
ROYAL TRUST 


COMPANY 


EXECUTORS AND TRUSTEES 
59 Yonge Street, Toronto 


the uniform fire insurance statutes 
of the various provinces will be re- 
commended prior to the 1936 con- 
ference. 
Ninety Day Balances 

All spokesmen for companies and 
agents urged the provinces to con- 
tinue to call for the quarterly re- 
turn of agents’ balance more than 
ninety days overdue, which any 


xORWICH UNIO, 


Canada, in New- 
foundland and in London, England 


UNDER athena Ani EXCEED 
$736,000,000 


FIRE 
INSURANCE SOCIETY ow 

There is a growing demand on the. part of em- 
ployers for “bonds” to guarantee against loss of 
money or securities through the shortcomings of 
trusted employees. The employees themselves feel 
a greater confidence in their work when they are 
thus protected. The Norwich Union writes a very 
satisfactory bon@ of this kind. If you want to know 
more about— 


FIDELITY BONDS 


Inquire of Your Agent or Write for Particulars 
Direct to the Company. 


Head Office for Canada: 12 Wellinaton St. E., 
TORONTO 


E. M. WHITLEY, General Manager for Canada 
F. W. LAMONT and C. C. PAULL, Asst. Managers 


GUARANTEED BY EAGLE, STAR AND BRITISH DOMINIONS- 
INSURANCE CO. LIMITED, OF LONDON, ENGLAND 


BRITISH Sour Wh 
FIRE INSURANCE COMPANY 


HEAD OFFICE FOR CANADA: 217 BAY ST., TORONTO 


3. H. RIDDEL G. CREBER 8. FAIRLEY 
Manager Asst. Manager Secretary 


TORONTO AGENTS: 


Armour, Bell, Boswell & Cronyn Limited, 
24 King Street West, Toronto 


OVER HALF A CENTURY OF 
"SERVICE WITH SECURITY” 


. PORTAGE ~* 
‘PROTECTION 


ves coverage at cost. 
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understood that no amendments to} . 


dtindiabs : Conflicts of 
developed as to 


“credit” 
opinion, however, 


to dsakhes these controversial 
points and to recommend to the 
several provinces what action 
should be taken with _Fespect to}. 
them. 
Organize Interpretation Committee 

The report of the special commit- 
tee on the powers of fire, marine 
and casualty underwriters was fea- 
tured by the. conflicts of opinion 
among the five or six marine under- 
writers who spoke independently. 
Subsequently, in ee See 
session it was agreed unanim 
that the recommendations embodied 
in the report should be adonses, 1h The 
oe of British Columbia, 

hsm Ontario were Seecletan | a 


ab 


years 
bears the proud title “Chairman and 
Director.” 


is-wagon fifty y 
very minor planet.” 

Even within two years, the 
tors were able to announce that 
“branches had been opened in all 
the important centres of the King- 


abroad nowadays exceed 
premium income. 
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over 6,000 agents. Attention 
was, therefore, turned on foreign 


home 
Other fields were also invaded. 


Life Insurance News 


==|Ordinary Life 


———, 


g committee on definitions.| Why Thirteen Out of Every Tw of Every Twrenity Policies Sold 


Noccintentent Foster was directed 
to confer with the fire, marine and 
casualty underwriters and to assist 
them to ofganize a “Joint Commit- 
tee of Underwriters on Interpreta- 
tion and Complaint,” along the lines 
followed in the United States. 


The- conference went On record 
as opposed to compulsory automo- 
bile insurance and the proposal to 
establish a Board of Appeals to 
which a disgruntled applicant for 
automobile insurance might appeal. 


The report on accident and sick- 
ness insurance was of a preliminary 
nature, and after discussion, the 
present committee was re-appointed 
and underwriters invited to confer 
with it. 

Underwriters present did not favor 
the suggestion that all annual state- 
ment blanks might be printed by 
some private central printing house. 
The present method of printing and 
ee was approved without 

hange. 
Officers Elected 


The following officers were 
elected for the ensuing year: Hon, 
W. J. Major, K.C., M.L.D., attorney- 
general of Manitoba, honorary 
president; B. Arthur Dugal, super - 
intendent of insurance for auskbe. 
president; eke Heath, superin- 
tendent of insutance for ‘Manithba, 


| vice-president; R. Leighton Foster, 


K.C., superintendent of insurance for 
Ontario, secretary-treasurer. 


Two Million Dollars 


1934 B. C, Fire Loss’ 
' British Columbia had 2,359 fires 


‘| last year, involving a property ~ 


of almost $2 millions, the report 

the provincial ‘fire cad dl 
Thomas, states. The property ‘on 
figures is $136,248 above the previous 
year. As a result of fires four per- 
sons were killed and five were con- 
victed‘ of arson. 

The bulk of was in frame 

structures, th accounting for a 
total of over $1.8 millions, of which 
about one third was inside munici- 
pal limits where local fire depart- 
ments are maintained. Brick vo 
concrete buildings were 
the extent of $145,000, the balance of 
less than $1,000 being attributed to 
fire-resisting buildings. Dwelling 
losses were $556,000, mining proper- 
ties $257,000 and sawmills $435,000. 
Half'of this last tigure was said to be 
of incendiary origin. 
_,, Smokers were far in the lead as 
fire f 527. 
Other chief causes were = follows: 
Sparks from chimn > sparks 
from fireplaces, 185; kowrsh chim- 
neys, 173; and incorrect wiring on 
electrical appliances, 125. 
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_ Last Year in Canada Were 


Sie ee 


Past year thirteen out of every | 


twenty life insurance policies sold 
n Canada by Canadian poe 

oon on the ordinary life plan. 
Of the remainder, six were en- 

uae contracts; and one was a 


term policy, 

The total! number of policies is- 
sued was 275,500. This is exclusive 
of group and industrial insurance. 

The figures indicate the contin- 
ued preference in this country for 
the. ordinary life contract as com- 
pared with endowment and term in- 
surance. 

Reasons For Preference 

Analyzing the reason behind this 
preference The Excelsior Life Ban- 
ner (house organ of that company) 
recently tabulated the reasons | for 
this choice. They are: 

1. The premium payments are 
are 9. yp over the longest possible | can 
period and, therefore, are reduced 
to the lowest peatte ae ae 
manent 

2. The cadenlaiie are “ 
throughout life regardless of the 


large increase in death rates at the 


s en ies 
e ordinary policy com 
bines just enough of the tnvodinnaet 


and protection factors in a 
to oaks sooubie the easel setual 
4. The ortho! life policy pro- 


vides a young married man a large 
amount of protection per dollar of’ is 


Life Contracts 


ent during the years his 
needs it most and when his 
mafgin for savings is small. 


ees pean ce is on a 
who! e, instead of term, basis, 
the insured has no worries over the 
posafbtifiles, of difficulty in renew- 
ne his policy and is assured that 

his premiums Will never be. in- 
creased. 

6. The ordinary life policy has 
cash and loan values not found in 
term policies. 

¥; aie ordionty Tite policy has lib- 
eral extended insurance and paid- 
up insurance values not found in 


term ee 
low premiums make it pos- 
sible for men at the older ages to 
secure protection they could hardl: 
afford on the higher premium form 
policies; 
9. The dividend accumulations on 
participating ordinary life policies 
can be used to mature the policy as 
an endowment at’an earlier age. 
10. If the 


examina-| cerning the administration of which 


r addition- to providing a 
maximum of protection at a mini- 


provides a 
means of leaving legacies and be- 


— when the need for protection | surance 


— 


For Insurance 


A plea that insurance officials fgl- 
low carefully a middle path between 
the rights and interests of companies 

on the one hand and ders 
i the other, was made last week at 
Winnipeg by Hon. William A. Sulli- 
tate of Woshingtna tot preniaeds a 
$s nm an of 
o| the National Convention of Insur- 
— Commissioners ot, the United 

es. 


Speaking at the ‘ads meeting of 
the Canadian provincial insurance 
superintendents, Mr. Sullivan ex- 
pressed the view it would be disas- 
trous if the supervising authorities 
were to adopt a policy so peg 
and narrow as to 
stowth and development of the 
business and put “into the place of 
the life and spirit of the statutes, 
a dead and technical construction 
resulting in the destruction of in- 


s 
ials 
itlative of those engaged in the in- 
surance business.” 

On the other hand he stressed the 
tn diva toteebeotitine tae aun 

erpreta and applica- 
tion of insurance statutes so as to 
bring about “a disregard of the 
provisions’ of law which the law- 
makers have said must be observed 
by the insurance companies. 

“As public officials, we should be 
concerned not alone with fulfilling 
the immediate duties of- office but 
in the broader social implications 
of insurance and its usefulness to 
oe citizenry of the state or prov- 

ce. 

“We then should be intérested, in 
further building and strengthening 
the great reserve. of public confi- 
dence in the princi of insurance 
and in the honorab: administration 
of the business.” 
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The persuasion of a life insurance 
agent saved this home. 
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Company, Ltd. authorizing it +t 

carry on accident and burglary in-| fae? 
surance in addition to the classes ret te 
which it is already registered. 


ae anne 


Insurance Company 


of Canada 
all over the country 
and left the General beyond dispute 
the leading company in automobile 
insurance for this time its name 
was equally well known to motor- 
ists on both sides of the Atlantic.” 


In a word of praise for its Cana- 
Lads 


- DOMINION LIFE 


ASSURANCE COMPANY 


WATERLOO ONTARIO 


one of his periodic 

determined on the purchase of a 
hedd office site upon a street which 
then (1921) had no special import- 
ance but has since become the chief 
artery of Toronto’s financial centre. 


Manager for the company in Can- 
ada, is Thomas H. Hall. 


LEIGHTON FOSTER 
COMES TO DEFENCE 
SUPERINTENDENTS 


Explains Efforts Made to 
Avoid dds a and 
Duplicati ation 


Explanation of the of the work of the 
provincial superintendents of in- 
surance in respect to overlapping of 
insurance company returns was 
made this week at Winnipeg by R. 
Leighton Foster, superintendent of 
insurance for Ontario and secretary 
of the association. 

During the course of his annual 
po ane as secretary of the association 

of superintendents he said: 

“An article 


HEAD OFFICE ® 
booklet “WHAT IS A LIFE INSURANCE 
PROGHAMMET” tells you the five emential points of 

ev e Insurance 
Eerie Wik for 
Fins). Peelcry 


MONARCH [IFE 


ASSURANCE COMPANY 
Established in 1906 
A PROGRESSIVE CANADIAN COMPANY 


HEAD OFFICE . WINNIPEG | 
Splendid Agency Opportunities Available 


ISSUED /889 


insurance journal from a leader of 
the Ontario Bar suggests that the 
work of our Association in this con- 
nection is not fully appreciated. 

ce was made therein to the 
multiplicity~ and unnecessary con- 
flict in the form of returns required 
to be made by insurance companies 
to the several provinces. 

The writer overlooked the im- 
portant fact that no multiplicity or 
conflict exists with respect to re- 
turns required ‘by the Departments 
of Insurance in the several provinces 
and that such discordances as does 
exist afises out of returns required 
under company and taxation and 
other miscellaneous statutes con- G 1 B e ess to ] I fo ed 
the several Su dents of In- 
er dane neither authority nor 


Pie io uataks ti th tallacidlck Gubie> 

vising officials of the several prov- 

iobee to criticize multiplicity of ra 
ial returns required from in 


Business Insurance is good business and 
a matter on which you might find it an. 
advantage to be informed. Partnerships 
particularly have many peculiar angles 
of relationship which make business 
insurance imperative if the future of the 


business is not to be imperilled. 
We will give you information on this 
vitally important matter if you desire it. 


Address your inquiry to our Head Office 
or to our nearest Branch Office. 


successful over:a period of years in 
maintaining absolute uniformity in 
so far as the Insurance Department 
returns are required,” 
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Insurance 


H. P. CHARLTON, manager at 
Fort. William for the Sun Life of 
Canada has been promoted to assis- 
tant manager for British Columbia 
with héadquarters at Vancouver. 

F. N. HANNAM, of the London 
Life, has been appointed city man- 
ager at the y’s Hamilton 
King branch. Mr. is a vet- 
eran underwriter whose service with 
the company dates back 26 years. 

tly he has been out of produc- 
on temporarily due to ill-health. 
Prior to that he was manager of 


Toronto Junction branch/ 

N. FREEMAN, of ‘London Life, 
has been Saentabed ¢ city manager at 
coma ii 1929, Senaiaits pe on 
company n a were 
tendent nae 1931 and recent! 
parce to inspector. ‘ ‘C. 

‘ART, who has been managing 
the Ottawa district in recent months, 
will return to duties at head office. 


They Waited Too Long 


® Official records show that 320,000 ee ae who 


one for - life insutance in 
nad Aretes id 109% had cael cas Lae Bair 


were unable to obtain a policy because of ll kealth, 


DO NOT DELAY OBTAINING THR INSURANCE YOU NEED TODAY: MAIL, THE COUPON 
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HEAD OFFICE...WINNIPEG.CANADA 
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We should like 
‘ views on Canadian 
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Brewing Corp. of Canada’s posi- 
tion is keen com- 
petition in. have 
risen somewhat, but» the 
was disappointing since the com- 
pany had let it be known that it had 
great ex for this summer. 
This weakened the 2 
no prospect of an in 
half-pay rate at which the preferred 
dividend is being paid. There is 
some doubt, but tiated, as 
to whether the half rate will be con- 
tinued. A year at least must pass 
before it will be known whether 
the company’s difficulties in aoe 
a satisfactory share of the tario 
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at profitable 
accounts. At the same time, hov 
volume of bt 


result in the creation of more credi 
accounts and notes, receiva due from farmers. Thus, it apr 
inventories amounting to some $5.7/ likely that sometime may elapse t 
millions. Improved agricultural con-| fore common dividends will béc 
ditions will allow sale of inventories) possible. Wes 


no.funded debt and no other stock 
outstanding except the 300,678 com- 
mon shares. However, at the end 
of the 1934 fiscal year, the company 
had bank loans of $1,449,000. As cur- 
rent assets against retin? dim 
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~ Cockshutt Plow 


Kindly give mea report .on 
Cockshutt Plow. Are prospects for 
the stock attractive at $8 a share? 


| Cockshutt. Plow. Co. has been 
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Is there any p for a divi- 
dend on E on Pabesinn first 
preferred? 
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, Mount Royal Hotel _ 
Can you let me have some in- 


formation on the Mount Royal 
_ Hotel Co.? Has there been any im- 
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market can be solved. 


Canadian Hydro - 
We should like to have your 
views on Canadian Hydro-Electric 
Corp. preferred stock. - .Should 
this stock be held? 


Practi all of the revenues of 
Canadian dro-Electric Corp. are 
derived from Gatineau Power Co. 
The Ontario Government's threat to 
repudiate the contracts held by 
Gatineau Power Co. and the other 
Quebec utilities holding contracts 
with the Ontario Hydro, has caused 
much uneasiness. ‘The Ontario Gov- 
ernment, however, continues to pay 
for power deliveries, but has notified 
the company that it will not take 
additional. deliveries as called for 
under contract. It is expected that 
within the next few weeks the On- 
tario Government will make a def- 
inite decision as to its future poli- 
cies with the Quebec companies 
holding Ontario Hydro contracts, 
and until such time certain of the 
securities of the companies affected 
directly or indirectly can only be 
regarded as in a hazardous position. 
The first preferred stock of Cana- 


dian Hydro-Electric Corp. must be |’ 


placed in this class. 
‘ York Twp. Default 


Is there no way I can fotce pay- 
ment of full interest and principal 
on my York township bonds... Is 
there no protection for investors 
in such municipal defaults? 


Ontario Government officials are 
working on a plan for refinancing 
York township. While this is going 
on, you can do no more than accept 
the three per cent which is being 
paid on the bonds. What the town- 
ship can pay to bondholders will 
depend in no small degree upon 
what portion of relief costs are 
borne by the Ontario Government. 


) W c 
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earning power of the company as 
applied to the preferred stock. 


Paper Co. is one of the 


annual ‘financial statement which 
shows very little fluctuation in earn- 


ing power during the depression 


terest charges was sufficient to cover 
dividends on the preferred stock. 
While no interim statement has been 
dissued by the ,mi ent -as to 
operations and earnings, it is under- 
stood that income this year has been 
maintained. 


Dominion Engineering 

It- would be greatly. appreciated 
if you could let us have informa- 
tion regarding Dominion Engineer- 
ing Co. My family has held stock 
in this company for some years 
and at the moment we wonld like 
to know what information you 
have on the volume of business 
being handled. 


Dominion Engineering Co., con- 
trolled by Dominion Bridge Co., is 
one of the largest enterprises of its 
kind in the Dominion. As its name 
implies the company is engaged in 
a wide line of engineering activities, 
mainly having to do with the pulp 
and Reber and water power indus- 
try. Of late years, however, the com- 
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For 40 YEARS .%”. in good times and bad... 


Addressograph has been MAKING and SAVING 
money for tens of thousands of businesses of every 
kind and size. Today .. . with opportunities greater 


and economy more insistent . 


- - Addressograph is 


an indispensable business device. No other office 
machine can be used in so many ways... to save 


time and money , . . to eliminate mistakes .. . to. 
cut non-productive overhead ... to stimulate sales. 
Just a few of the ways it renders profitable service 
are listed at the right. Check them, one by one, 
with your own business in mind. In each of these 
,..and,in scores of other ways... Addressograph 
can save its cost and pay a big profit. An Addresso- 
graph Representative ... trained and experienced 
in name- and data-writing economies . . . is con- 
‘stantly in your vicinity. Without obligation of 
‘any kind he will gladly discuss savinge in the 
MAKING and. USE of business records with you. 
Consult!your telephone book, or write to 


i, 


HEAD OFFICE AND 


“30.FRONT STREET WEST | 
TORONTO 


BRANCHES: 


TORONTO S-MONTREAL © WAMILTON © HALIFAX 
WINNIPEG —*, VANCOUVER © 
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Yong rfem at ome 


provement in the company’s posi- 
tidn? 


Mount Royal Hotel Co.’s report on 
operations is not en- 
to the security holders. 

business last 


The volume 

r to date has been 
there has been 

increase in 
experien gw Reding Racer shoe! 
ce e Mo yal an 
other hotel companies, that the 
tourists prefer going to rooming 


houses where they can secure tem-/. 


porary accommodation at low rates. 
The management have made every 
effort to cope with this situation by 
closing off sections of the hotel, 
maintaining a minimum staff, etc. 
These efforts have been helpful, but 
administration and overhead costs 
in an institution of that type are 
particularly heavy and there is little 
that can be done if the patronage is 
limited. 


' 
United Corporations 
I notice that prices for United / 
Corporations A and B stock have 


been rising. Why is this? How are 
the bonds quoted? .« 7° 


Current price on United Corpora- 
tions 5 per cent income bonds is 87 
bid, without a ready dffering price. 
The chief reason for the improve- 
ment in quotations for its stocks 
and the bonds is that the company’s 
investments and income ‘have tended 
to increase in value lately. 


Ford of Canada 


How is Ford of Canada doing 
and What is the outlook? Why is 
the A stock sluggish? 


Ford of Canada is enjoying the 
best business for many years. We 
understand, however, that the com- 


smaller this year than last. _Never- 
theless, there appear to be prospects 
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ADDRESSOGRAPH DOES THE WORK 
10 TO 50 TIMES FASTER - 


FROM A COMPLETE TYPING UNIT IT PRINTS: , 
Names and numbers on time cards @ names, 
operations and rates on piece-work tickets @ 
names, rates and deductions on payroll sheets 
@ names, numbers, dates and amounts on pay 
‘checks @ information on pay envelopes @ cus- 
tomers’ names, addresses and dates on bills 
and ledger pages @ addresses on direct mail 
advertising ¢ instructions on production orders 
and schedule cards @ data on tabulating cards 
—items and oper&tions on cost sheets—data 
on other factory forms e dealers’ names 
cad obmosae 


on sales helps e names, addresses 


and salutations on sales and collection letters 
‘@ names and addresses on annoyncements, 
_ price lists and bulletins @ stock items on in- 
ventory sheets and assembly requisitions e 
names and addresses on shipping tage and 

eS labels @ short 
pe poskage 
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altering the investment in th 
ner you suggest, you would be div- 
ersifying your holdings. It ig impos- 
sible to say, however, whether you 
would gain in income and in market 
appreciation by making the switch. 
eae 
. Price Bros. 
I“hold a fair amount of Price 
Bros, & Co. common stock, and as 
.it seems impossible to get any ac-- 
curate information, I would appre- 
_ ciate it very much if you could 
tell me just what is the position 
of. the company at the moment. 
’ Are they making any headway and 
is there any possibility of re- 
habilitation? I have been informed 
—_ the ayy re has 
allen or, i e’ being. 
It is a ein that rehabilita- 
tion of this company would do a 
great deal to restore the’ faith of 
the public in such investments and, 
might also materially restore some 
confidence in the men who engi- 
neered the financing of the com- 
pany. , 


Operating position of Price Bros. 
& Co. is more hopeful at-this time 
than it was a year ago. Through an 
arrangement with other newsprint 
manufacturers, the company recent- 
ly received a large volume of ton- 
nage for 1936 delivery. This will 
enable the company to step up oper- 
ations and reduce operating costs. 

The closer agreement among he 
manufacturers, as exemplified by the 
action with Price Bros. in allotting 
tonnage, creates the: hope t the 


producers will be able to secure a| 


better price for their newsprint 
paper in 1936, At the moment no 
definite ‘action has been taken to 
bring about a price increase, but it 
is expected that s6mething will be 
done within a few weeks.  ~ 

The financial position of the com- 


Mining Enquiries 


Condor Consolidated 


Have you any information on 


Toronto. 
May I also ask whether an On- 
tario corporation files reports with 


eA 
iif ; 


Es 


case, there is some incon- 

in holding common shares 

Dredge and Dock Co. 

has been making only one 

ual payment. In the last two 
the compafiy Has adopted the 
policy of paying a dividend at the 
end of the year commensurate with 


E 


eae improved sales this 
year. is e to improve 
the revenue. position materially, For 
the past four years, the company has 


suffered large losses. It is still prob- 


| lematical, despite improved condi- 


tions, what earnings will be shown 

The_outlook for the company. de- 
pends largely upon the outlook for 
agriculture in Canada and abroad. 
For instance, while sales are now 
running far ahead’ of several years 
past, the company’s earnings suc- 
cess will depend upon its ability to 
collect amounts owed to it by farmer 
customers. The price of the com- 
mon stock is now about $8-a share, 
compared with a depression low of 
$3 a share, reflecting market opinion 
of the improved position. 

From the viewpoint of the inves- 
tor, it is advantageous that there is 
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McCallum Hill & Co. Butler Byers Bros., Lid., F. J. Lorimer & Co. 
: Saskatoon Edmonton 


Canadian Trust Co.,* 


Equitable Agencies, Ltd. 
Calgary 
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NO—A Letter of Credit from 


Im 


perial Bank of Canada will 


provide the funds wherever 
you go without risk. 


Take a Letter of Credit 
When you go Abroad 


HEAD OFFICE -TORONTO 


-_ 


keane __ BRANCHES THROUGHOUT CANADA, sual 
WVWWVWVVVVuUVVVwe' 


— 4 


_ 


rT : 
if = 
ae pone 
ih 
i 
i 
| : 


are. SM ORE OF PAE BRITISH EMPIRE 


* 


ANNA LEE, in all the triumph of her nineteen-yeat-old 
‘beauty, stands.on the threshold of stardom in English 
films, But—in spite of the picture below—she does not 
choose the perfumed languor of the traditional screen 


siren! Rather, she has flu 


her challenge to. 


fate in a 


series of hair-breadth adventures in the far East) on and 


off the screen. 


~ 


Wherever her lot has been cast, however; she would tell 
you that she has always fortunately been near a constant 


sifpply of her favourite cigarettes—W, D. & H. O.. Wills’ 


Gold Flakes. 


(Canadians who have travelled the world over know that 
Gold Flakes are indeed *‘The Smoke of the British Empire.’* 


\ 


£ ‘ 


A, shilling in London 
—4a quarter here.” 


~ 


Lee's latest picture is the Gavmont-British musical Saad 


“Heat Wave,” in whichshe is co-starred with Les Allen, the former 
known as England's Rudy Vallee: « Watch for 


s . 
a 
oe 


lovely Miss Lee in this picture. 


| W.D.&H. O. WILLS’ . 
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“INTERNATIONAL MOTOR TRUCKS a 


* 


As early ot 1897 International Harvester Com- 


pany engineers 
gasolin 


year the first model was ope 


streets. 


International Mofor Trucks were first: 
tured commercially in mg ond 


hited States, ba ‘tn 
countries this organization is truly “International, 
Advertising of this company appears in—= . 


wide range of 
tion and service 
Canada and the 


~ Macleans. 


_N.B. POWER BOARD 


CONSIDERS EXPANSION 


New Lines Will Open Up 


Rural! Areas -—— Enlarge 
Ba: Power Plant 


From Our Own Correspondent 


” der consideration extension of its 
. system from Newcastle to 


‘and from the Nashwaak Valley ex- 
* tension to Boiesipwn. The project 
will be carried out this fall if suf- 


~ fivient number of customers can be 


secured. 
Eventually the two proposed ex- 


tensions would be linked. The Nash- 


provincial 


* 
a 


government, prov 
that a sufficient number of users 


 eonnect with the system, 
' ‘The line to Boiestown will be ans] 7 


@ther branch of this extension and 
May cut in to McGivney Junction, 
thence out to the main highway 


‘again and on to Boiestown. 


Increase Plant Capacity 


Preparations are being made to 
the commission’s power 


enlarge 
» plant at Newcastle Creek. Excava- 


"capacity of the plant. 


tion fora new addition to the pres- 
ent building is already under way, 
and the steel work will commence 
goon. When completed, the en- 
largement will double the present 
One large 
unit will be added to the two small 


i‘ Ones already there. This extension 


t 


ree - ey " ae 
edt ieee oe a ene ae ead or 
. Is <a. 5 : ee 
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was planned by the late government 


|. but was left to the incoming admin- 


istration to carry out. 


ZAMlLTON 


onTARIO 


we'll stop at the 


| ROYAL CONNAUGHT 


oop! say leaders in every 
G field who stop at the 
Royal Connaught. Good food, 
«+. and best of all, good news 
on the price question! Rates 
at the Royal Connaught are 


"a pleasant surprise to nearly 
everyone. 


x* tk 


4 Breakfasts are 30¢, 50¢ and 
- %5¢... luncheons 65¢, 85¢ 


and $1... full-course dinners 
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a thorough distribu- 
ating ot only in 


C.N.R. MAY FUND 
NEW YORK LOANS 


: 
2 
Bi=B.Sseu,e- 
Buzancpers 


Can. Néorthem 7's Call- 
able; Refinancing Saves 


Railway bonds called*for redemp- 
tion October 1, the total amount of 
Canadian National Railways securi- 
ties for which refunding operations 
have been arranged by the Domin- 
ion Government, amounts to $116,- 
892,000, to a. statement 
“Borrowing of $20,000,000 by th 
e 
Deminion "Deviate from New 
York banks at % of 1 per cent until 
Feb. 1, 1936, is to pay off most of 


per cent bonds, 


remaining 
provided from other sources. 
Probable Call Dec, 1 
The next probable call for Can- 
adian. securities in New York is that 
of $23,779,000 of Canadian Northern 
me vee 8 7 pet cent bonds. These 
are ble at 102% on or after Dec. 
1, 1935. It is considered highly prob- 
See ee 
Cc. 


The total involved in both pieces 
of financing is well oyer $40,000,000. 
Provided no untoward financial de- 
velopments occur in the meantime, 
it is expected that the redemptions 
will be funded in the United States 
by a loan early in 1936. 

« Rhodes Statement 

In a statement covering the an- 
nouncement that the recent loan of 
$20 millions in New York had been 
secured at the lowest interest rate 
ever obtained on Dominion borrow- 
ings, Finance Minister Rhodes said: 

‘“Assuming that the permanent 
financing of the money now borrow- 
ed temporarily to repay the Grand 
Trunk bonds can be done at approx!i- 
mately current interest levels, a net 
annual saving of almost $2 millions 
would be effected by the Canadian 
National Railways. This is in addi- 
tion’ to the annual saving of about 
$146 millions resulting from the re- 
funding of-direct government debt 
since 1930.” : 
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f location on 


Splendid 
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DIVIDEND NOTIC 

The Dominion Bar 

Noticed t# hereby given that « Ij 

ot two and one-half per cent up 1 

up stock of this Insti:u 
for the quarter e 


, 1985, being at the rat 
per annur, and that 


DUDLEY DAWSON) 
General Mar 


Toronte, 15th August, 1935. 


A, J. Freiman, Limi 
e ZND NOTICE 
of:one and 


: A= (1%%) on the 6% a 
> Bye redeemable convertibl 


ferred shares of A. J. & 


'. Limited, being at the rate of 
* annum, willbe paid on the 
- of , 1935, to shareho 
September 14, 1935. 


By resolution of the Direct 
Dated at awe the 6th 


S. R. OUELLETTHE 


Secretary-Tre 


The Toronto Mortg} 
Company 
Quarterly Dividend 
OTICI is hereby given that 


of Three per cent., upon the i 


Stock of this Company, 

for the current Quarter, 
the same will be payable on aj 
ist October, 1935, to Shareholder 
ord on the books of the Compa 
close of Dusiness on i4th instant. 


By Order of the Board, 
e WALTER GILLES?I 


The Sherwin-Wi 


Company of Canada¥ 


Limited 


Notice is hereby given 


| ninetieth quarterly dividend 
' and uarters 


three-q r cent 
being at the rate of seven p 
(7%) per annum for the quar 
‘OV 30th, 1933, on t 
ferred stock of the pany h 
declared payable to sharehol§ 


By order of the Board. 
i P, W. HOLLINGWOR 
. Secretary-Trem 
Montreal, Que. 
September 5th, 1935. 


The Ontario Loan : 


Debenture Compaaae 


193rd DIVIDEND 


Notice is hereby given 
QUARTERLY DIVIDEND o 
cent for the current quarter 


tember, 1985 (beingmN 


rate of per cent per ann 
been declared on the paid up 
Stock of this Company anc 
poe at the Company 
on, Ontario, on or after 
October, 1935, to Shareholg 
of the 16th Septembe 
By Order of the Board. jf 
T. H. MAIN, M 


Ontario, 


4th ber, 1935. 


f . 
Western Grocers Li 
Notice of Dividend 


A dividend of one and thre 
ters per cent (1%%) on the § 
encé Stock of Western 
Limited has been declared 
quarter ending September 30 
payable October 15th, 1935, ta 
holders of record Septembe 
1935, 


By order of the Board. 


W. P. RILES 


Pr¢ 

Winnipeg, September 4th, 19 
Weiatern Grocers Li: 
Notice of Dividend 


A dividend of Fifty Cen 

We on the Commor 

estern Grocers Limited 4 

able October 15% 

to of record Scum 
20th, 


By otder of the Board. 


Ss 


Pa 


Ww. P. RIL 


Winnipeg, Man. 
September 4th, 1935. 
DIVIDEND NOT!‘ 
Canadian General F. 
Company, Limite 


Preference Dividend \ of " 


ia hereby given tha 


of the Comp: 
on Dividend No. 


also hereby «iv 
r sha 


a8 are 
95, to shareholders Me 
& close of business on Septf 


Oriar of the Board, 
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G@ement Trust Shares! 
Gen. Invest. 
Investors .. 
Int. Tr. U. ., 

s. Div. St. U. 
& Sec., pe o- 

). & Anglo 

wy. U. coccenea ae 
Scott. In. U. 23.50 
Power, p. .. 8.00 

est. Found, U. 38.30 

Holding C. U, 11.50 

ted Corpns. A 17.85 
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OUSpled by the late ey ag ~~ 
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The Dominion Bank 


Notice is hereby given that 4 
ef two and one-half per cent upon the 
yup capital stock of this Institution 
been declared for the quarter 
September, 1935, being at the rate of ten 
per cent per annum, and 
will be payable at the Head 
Bank and its Branches on and 
day, the Ist day of October, 1935, : 
holders of record of the 20th September, : 


"™ BRITISH AMERICAN OiL 


By Order of the Board. 
convany Eazy binteee 
Notice is 


DUDLEY DAWSON, 
ven 


fe 


g 
ag 
g 
Br 


General Manager. 
Toronto, 15th August, 1935. 
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A. J. Freiman, Limited 


DIVIDEND NOTICE 

A dividend of one and one-half 
per cent (14%) on the cumula- 
tive redeemable convertible pre- 
ferred shares of A. J, Freiman, 
Limited, being at the rate.of 6% fp 
i paid on the Ist y 


; olders 
record September 14, 1 
By resolution of the Directors. 


Dated at Ottawa the 6th day of 
September, 1935. conditional typon foreclosure by the 


S. R. OUELLETTE, Metropolitan Life. 
Secretary-Treasurer.| Certain hareh: of 
former liens on real estate of Kin 
The Toronto Mortgage Edward Hotel Co. have been 
Company 
Quarterly Dividend 
NOTICE is hereby given t a divi- 
dend of Three per cent,, upon paid-up 
Capital Stock of this Company, has been | th 
declared for the current Quarter, and that 
the same will» be payable on and after 
lst October, 1935, to Shareholders of rec- 
ord on the books of the Company at the 
close of business on 14th instant, 
By Order of the Board, 
WALTER GILLESPIE, 
Manager. 


red 
y, 34 King Str oron 
ew_ share Sets eke 3 oe 
numbered 21 to 40 inclusive will be 
issued therefor promptly. M 
P. W. BINNS, 


Whether the trust company will be 
ant at Toronto, September 9th, 


le to make the hotel earn more 


Be 


BE 


The Sherwin-Williams 

Company of Canada, The Whittall Can 

Limited Company, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of and fiv cent 
rig and 


yl 


iven that the 


Notice is hereb 
tie! y dividend of. one 


ninetieth quarterly 
and three-quarters cent (1%%), 
being at the rate seven per cent 
(1%) per annum for the quarter end- 
ing November 30th, 1933, on the Pre- 
ferred stock of the pany has been 
declared payable to shareholders of 
record the 15th day of September, 
1935, and cheques will be mailed 
October ist, 1935, . 

Books not closed, 

By order of the Board. 

P, W. HOLLINGWORTH, 
Secretary-Treasurer. 

Montreal, Que. 
September 5th, 1935. 


&-. 
Bear 


on the 

Preferred Stock of the Com 3 

beer declared, payable, it Ociber 
ers of rec 

September, 1935. 


By Order of the Board. 
D. H. MACF 


Montresl, September Sth, 19880 
OF SILVERWOOD’S 
ADOPTS CHANGES 


Shareholders Approve Re- 
Drop 


—| Associated Breweries of 
The Ontario Loan and ~ Canada Limited 


Debenture Company 
Notice is hereb that 
sence DIVIDEND a terly Dividend % 0. 98) of d 
Noti i ere ven a tstanding 
ony tice ty DIVIDEND of 3 imbursements an 
cent for the current quarter ending Guarantees 


30th Sopeennes a (being me os sa 

rate of 1 r cen annum ourn- 

been declared oh the paid up Capital ey One of Bt. 

Stock of this Company ani ill be , | men ; es Lid. ok ha 

ayable at the s Office, rw a Dairi 2 ae Silver. 
don Ontario, on or after the 1st Sept. 4, ‘acconding 
October, 1935, to Shareholders of wood, president of the dairy firm. 

record of the 16th September, 1935. The annual meeting was held in 

oard. London Aug. 22, and at that time 

olders approved certain re- 

imbursements to A. E. Silverwood, 


By Order of the Board, 


LN. WILSON, 


Calgary, Albert ta, 
September 9th, 1935. 


By Order of the B 
T. H. MAIN, Manager. 
London, Ontario, 
4th September, 1935. 
Eis sails tien arene 
Western Grocers Limited tion of certain Seaterted aheheh , 
Notice of Dividend 
A dividend of one and three quar- 
ters per cent (1%%) on the Prefer- 
ence Stock of Western Grocers 
Limited has been declared for the 
quarter ending September 30th, 1935, 
payable October 15th, 1935, to share- 
holders of tecord September 20th, 
1935, 
By order of the Board. 
W. P. RILEY, 
President. 
Winnipeg, September 4th, 1935. eral 


Western Grocers Limited 
Notice of Dividend 


A dividend of 'F: Cents (50c) 
er Sone a the hoe on Stock of 
: ester Grosses Limited has vese 
eclar October 
to sharehniders of record ber 
20th, 1935. 


By order of the Board. 
W. P. 4 
Ro reaident, 
Winnipeg, Man. 


September 4th, 1935. 


DIVIDEND NOTICE 
Canadian General Electric 
Company, Limited 
Sees 

Preterence Btock of the Company. 


iu 

shareholders at the annual 
meeting held on Aug. 22, 
all. other 


by 
1935, 
business transacted 


Both -meetings were engaged 
chiefly in dealing aan the problems 


At 


Sd 
Sake talkies 


and his personal security firms. Ap- j 


, the price had to 
rise, so long as there was ahy tn- 
satisfied to a point that 


up demand, 
irene either farmers or Mr. 


e CO e 
Exc an titted 
on trai recently made effective, 
except in sé far as the limitation of 


will | daily fluctuations to three cents a 


bushel is concerned, but uncertain- 
ties of the situation until ‘wheat 
board plans and organization are 
further advanced’ have operated 
against any great increase in the 
volume of trading. 

- 7 zg 


Look for Firm Price 
HE fixed price is regarded as 
establishing not only the mini- 
mum that will be offered to farmers 
during the crop year, but also as the 
minimum at which Canadian wheat 
is likely to be offered for sale for a 
certain period, of at least some 
weeks. It does not provide’a per- 
manent bottom to the. market, for 
the Board not only may, but must 
sell wheat at less than ‘it pays for 
it, if such procedure is necessary to 
keep Canadian wheat moving into 
international trade, But such a de- 
velopment is definitely unlikely in 
the immediate future, and there are 
forces at work in world markets 
which keep the price perman- 
ently abové the minimum level. 
These forces are mainly the unfav- 
orable prospects for Argentine and 
Australian Wheat production. 
= . 
Marking Time 
Fo the next few weeks it is prob- 
able that the fluctuations on the 
Winnipeg market 1 be governed 
mainly by local considerations, and 
it will be necessary to watch Liver- 
podl quotations to ascertain 
whether or not the daily trend of 
world wheat prices is up or down. 
Farmers will certainly not sell their 
wheat to the trade at the Board 
price or less, and until the Board is 
ctually operating and the spreads 
between different grades have been 
carefully studied and compared with 
open market quotations it is doubt- 
ed if they will sell much unless the 
market offers three te five cents 
over Board prices. - 

Buyers, at the same time, will not 
expect that they can fill their im- 
mediate needs except at some ad- 
vance over the fixed minimum. But 
at the same time they will expect a 
willingness on the part of the gov- 
ernment agency to sell at not very 
much more than the minimum, 
realizing the fact that the Board as 
soon as it starts operating will have 
a great deal of wheat, taken over 
from the old agency, to sell, and that 
it will before long be under a good 
deal of pressure to get wheat mov- 


and reimbursements. 
ater Cees, 2. 7. ae. Australian 
«treasurer of Sil 004’S | French 


Crop Loss Insurance 
Urged at Winnipeg . 


durum wheat | 00! 


showed rea hang on to it. 
Garnet Concessions 


The . most startling concession 
planned, it is believed, but. not yet 
announced, is in connection with 
Garnet grades, by which No. 1 and 
No, 2 Garnet would be;put on an 
equality with correspon North- 
ern grades. Farmers in northern 
part of the prairies have been an- 
noyed with the price results which 
followed the recent establishment of 
separate Garnet grades, and ‘have 
been threatening to show their re- 
sentment the Canada Grain Act 
amendm providing for separate 
grading. Garnet grades were not 
only expected, but intended to sell 
on a lower basis than Northern 
grades, the official theory being that 
farmers should be encouraged to 
pie substitute varieties regarded as 

tter. Parliamént recently provided 

million and a half dollars to take 
are of losses arising from changing 
the official gr: on wheat con- 
taining Garnet eady. in store. 
Applying the Northern grade basis 
to Garnet wheat will mean from 5 
to 7 cents additional per bushel to 
farmers'growing it. - 

Extra Costs Seen ; 

These three concessions, if the one 
last mentioned is put into, effect, 
may impose extra costs, amounting 
to several million dollars, on the 
operation of the wheat board. Addi- 
tional concessions are being de- 
manded, jally in the way of 
fixing a price on feed wheat well in 
excess of market valuation. 

There are also reports of attempts 
to put pressure on the government 
to extend the operations of the 
wheat board to cover oats, barley, 
1 Asal pad aged echt pgp 
these grains in excess curtey 
values. This could be done, und 
the Act, by order-in-council. But 
without that authority the board 
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1930, it is not probable that any 
t value will be placed by farm- 
such certificates. Few will 
be prepared to risk more than 
a few cents a bushel in acquiring 
them, by selling to the Board when 
the market would pay more, Farm- 
ers who expect the certificates to be 
worth will be anticipating 
higher prices for wheat later on, 
and for the most part would be in- 
clined to hold their wheat, if pos- 
sible, for such prices. 
Some Doubts 
It is clear from the Canada Wheat 
Board Act that any payments on 
permcipetion certificates can only 
made after the Board sells all of 
the 1935 crop it acquires. It is not 
clear whether such sales are to have 
precedence over the selling of the 
carryover wheat to be acquired from 
Canadian Co-operative Wheat Pro- 
ducers. Nor is it clear whether any 
lossés incurred in liquidating the 
latter fall directly on the govern- 
ment or may. be liquidated out of any 
possible profits on new crop wheat. 


Places 1935 Crop 
‘271,000,000 Bus. 


A revised estimate by Gor- 
don Browh, of Regina, places 
the Canadian. wheat crop this 
year at 271 million bush Of 
this, Mr, Brown estimates that 
only 225 ons will be fit 
for flour, the balance to be 
used for feed. By provinces 
“his estimates in lions of 
bushels are as follows: 

. 1935 1934 


(estimate) (actual 


ltaly’s Wheat Supply Drops, 
Contracts Made With Russia 


The report that Italy has con- 
tracted for large supplies of Russian 
wheat confirms previous impressions 
that Italy’s production this year has 
fallen considerably below ordinary 


domestic needs, and that these will} prised 


ments for military purposes. 

At the same time it reveals that 
Russia’s surplus for export may be 
considerably greater than earlier 
anticipated. Russia may be encour- 
aged by the comparatively good 


e (Aug. 30) 
Cefotal (all points), (Aus. 30) 
World ts (inel. flour): Aug. 31: 
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prices now prevailing for wheat to 
ship out larger quantities than she 
might otherwise have been inclined 


to spare. 

According to earlier estimates, the 
28,000,000 bushels mentioned as com- 
eikAiie Sais, Ronaers: ecbant 

cally ust 3 ex 
surplus. That is a quantity which 
can only be guessed at, for a total 
roduction between 800,000,000 and 
500,000,000 bushels leaves a wide 
margin for possible fluctuations in 
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Country Elevators—Commission Mer- 
chants—Future Orders—Domestic and 
Steam Coal—Flour and Feed 


7 OFFICES: i 
WINNIPES — EDMONTON — CALGARY 
FORT WILLIAM — VANCOUVER 


NORRIS GRAIN COMPANY 


LIMITED 2 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


, GRAIN AND STOCKS 
Represented by NORRIS GRAIN CO. at | 
London, Liverpool, Chicago, ‘New York, Toledo, Kansas City 
Samp Se eee eee eee eee 


JACKSON BROS. 


GRAIN COMPANY LIMITED 
HURON & ERIE BLDG. — WINNIPEG 
STOCK EXCHANGE BLDG. — VANCOUVER 


STOCKS — BONDS — GRAIN 


Members, Winnipeg Grain Exchange —- Winnipeg Stock Exchange 
Vancouver ‘Stock nge — Canadien Commodity Exchange. 
Orders executed over private wires dn 


NEW YORK ~ MONTREAL - TORONTO - VANCOUVER 


British America Elevator Company; Limited — 
WINNIPEG - MANITOBA 
We Own and Operate 130 Country Elevators in 
MANITOBA - SASKATCHEW - ALBERTA 
~ Licensed Country Grain Warehousemen 
Commission Merchants — Track Buyers ; 
Members: 


e Chicago Board of Trade jf. 
Meet ine ste Tisha of Contunane: ee 


uw 


THE CANADIAN CONSOLIDATED GRAIN 


Operators of Country Elevators in Manitoba 
and Saskatchewan ard Terminal Elevators at 
Fort William and Port Arthur 
Grain Commission eee and Handlers of 


Head Office: WINNIPEG, CANADA 


RELIANCE 
GRAIN COMPANY LIMITED. 
eae A eae eee 
Exporters and Shippers 

- SMITH, MURPHY CO. INC. 
ie erate es 
Branch Offices: Toronto and Vancouver ‘ 


Deanne 





ainda -ciknaiiees ch alate 


cs SAC 


Ce 


eS Li 


RR 
Fee 
2 


‘lion oz. which, even at the full price 
oz. would make the 


“ 


If this figure, in the course of 
twelve months, is raised to $400,000,- 
000 it will be a truly amazing 
achievement. — 


per 
_ ‘walue of Russia’s output only $147,- 
. 000,000. 


Pax or Tax? 


| HILE Canadian mining mark- 


ets have not been exactly 
ebullient of late weeks, they have 
stood up well as compared with 
conditions at Johannesburg and in 
London, where South African fold 
shares have dropped sharply. 

Most of the Rand’s worries have to 
do. with such domestic problems as 
crooked promotions, uncertainty < 
‘to taxation, wage problems and, 
most serious of all, financial indiges- 
tion, as the result of excesses in the 
number and quality of mining 
promotions. 

There has, however, been some 
‘attempt to explain away the decline 
in South Africans by blaming it on 
the uncertainties which would sur- 
round the price of gold in the 
event of a war provoked by the 
Italian Abyssinian ‘situation. In 

also, the argument has been 
heard that such a conflagration 
would result in a drop in the price 
of gold. 


- In this respect it is interesting to 


note that. commentators/in the less 
flamboyant Englisk and South 
African financial journals are 
almost unanimous in agreeing that 
while the effect of a large scale war 
on gold prices is an open question, 
it is much easier to prove that war 
would cause gold prices to rise, 
rather than drop. The trouble in 
the Rand can' largely be blamed on 
fears as to the 1936 taxation policy, 
they agree. 

Any uncertainty which surrounds 
the gold share market at the present 
time is caused as much. by, tax 
worries as by pax worries, ‘ 

o a e 


; Strikes ; 

UDDEN death has, in the course 

of a week, robbed the Canadian 
mining world of two of its most 
creditable personalities, Lt.-Col. H. 
H. Yuill, in Vancouver, and W. R. 
Rogers, in Toronto. 

A Canadian by birth, and gradu- 
ate of a Canadian University, Col. 
Yuill, after winning for himself an 
international reputation for the 
work he did in India, Africa, and 
Asia, settled in Vancouver. The 
value of his contribution to the 
British Columbia mining industry, 
and indirectly, to the Canadian 
mining industry, is beyond. estima- 
tion. Many years from now, the ef- 
fects of Col. Yuill’s work in this 
country will be felt. | 

W. R. Rogers was for many yeare 
chief of the department of publica- 
tions and statistics, a branch of the 
Ontario Department of Mines. His 
_position brought him into close 
contact with mining men through- 

‘out the province, and his work 
‘earned for him the respect of the 
Ontario mining world, 
'. Both these men were of the calibre 
» which the Canadian mining industry 
can ill afford to lose. S 

. o 


Gold Shares Recover . 
indifference which has 


: 


HE 
q A eae trading in gold stocks, a 


‘condition which has dominated the 
smining market for a number of 
weeks, has been replaced by consid- 
erable activity and as a result gold 
share’ prices have turned upward. 


Index of Mining Stocks 

“((-) WING to a moderate improve- 
: ment in prices for gold issues, 
‘the general index of mining stocks 


' “mounted from 113.4 for the week of 


+ Aug. 29 and to 1149 for the week of 
: 5. For the comparative week 
\ last year this index was 143.3. 

In the latter part of the week 
Sept. 5, daily’ quotations of 
gold issues developed new 
| with Macassa, Sylvanite and Wright- 

ves The index ad- 
vanced from 102.9 for the week of 


' August 29 to 1048. In 1934, for the 
1 


game period the index registered 
was 140 
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or $17.11 per ton, and the 


expects maintain 
similar grade with th which 
has been impending since the mill 
got under way. The increase in 
capacity has been accomplished by 
the installation of new equipment 
and the application of knowledge 
gained after the mill was put in op- 
eration. { 

Northern Empire Mines Co., the 
Newmont subsidiary operating the 
former Beardmore mine at the 
western end of the belt, is close to 
its objective of 150 tons daily, fol- 
lowing the addition of cyanide 
equipment and chahges in the flow- 
sheet. Starting at around 80 tons per 
day, Northern Empire has gradually 
stepped up its plant. In the second 
quarter of the year, the average 
treated was 127 tons daily, which 
has since been increased, but under 
the former figure a decided im- 
provement in grade was enjoyed, 
with average per ton milled run- 
ning $14.66. 


~ Grab Samples 
from N. W. Ont. -| 


From Our Own Correspondent 

LOCHALSH.—Companies which 
during the boom around the Kenty 
Gold adopted some name with 
Swayze in it, continue to discard 
this type of title in favor of some- 
thing either more popular or 
descriptive of present effort. One of 
the latest of these is Swayze Gold~ 
field, Ltd., ch, while retaining 
its property in Swayze field has 
branched: into exploration in the 
active West|River section of Sud- 
bury. Concurrently, the name is 
being changed to Stratton Lake 
Mining Co., the new name being 
prompted by the acquisition of six 
claims near Stratton Lake, in the 
vicinity of the McMillan and Bos- 
quet operations. A programme of 
exploration is p fe 

* > + @& 
Hopkins Options Property 
Additional activity in the Schreib- 


er field is presaged by an option |}. 


given by P. E. Hopkins, geologist, on 
the property previously held by 
Wm., Longworth and Matt Kauppi, 
not far removed from North Shores 
Gold Mines. Showings are said to 
carry values in silver, lead and gold, 
with especially good assays in 
silver, and as the break is a strong 
one the prospect will get more 
extensive exploration than has 
heretofore been accorded it. 
+ 7 = 


Old-timer Heard From 

Diamond drilling is under way on 
the Big Master Mine, one of the old- 
timers of the: Manitou Lake area 
south-of Wabigoon on the main line 
of the C. P. R., in-a revival of a 
property that has had intermittent 
activity since the early part of the 
present century. Underground work 
was done and a mill erected at that 
time, but with the exception of brief 
periods of interest, the Big Master 
has been idle’ for decades» The 
diamond drilling now being done is 
for the purpose of proving ore 
shoots in addition to the main 
bodies which impelled the earlier 
work, and for general structural 
information. The operating company 
is Big Master Consolidated Gold 
Mines, in which Leader Gold Mines 
holds a stock interest. 


Coyle Drops Interest ‘ 
Recently it was announced that 
the Ontario Woman Lake prospect 
of Medicine Rock Gold Mines, was 
to be developed by interests asso- 
ciated with Siscoe Gold Mines, Ltd., 
the venture being a private one of 
G. N. Coyle, director. It is now 


section of Patricia District, adjacent 
to J.-M. Consolida 
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the property 


the change-over from’ steam to elec- 


J. Jowsey, veteran 


Iron Jaws At God’s Lake | 
_ Get First Ore On Sept. 15 
Pioieer in New Manitoba Field Statts Production 


With Ore Reserves of About 100,000 Tons — 
Profit Should Be $6.74 Per Ton 


God’s Lake Gold Mines, pioneer 
gold discovery in the God’s Lake 
area of Manitoba, will begin pro- 
duction on September 15, with 
definite ore reserves of about 100,000 
tons. 

The tuning up process of the mill 
began Friday, September 6, when 
several motors were turned over for 
the first time, but to will be Sunday 
next before the mill receives its 
first taste of ore. Robert J. Jowsey, 
president, left for the property on 
Thursday of this week in order to 
personally superintend the com- 
mencement of milling operations. 

Everything is ready for produc- 
tion, Mr. Jowsey told The Financial 
Post, only the tuning up and final 
adjustment of mill machinery re- 
maining to be completed. Power 
from the company’s Kanuchuan 
Rapids development was delivered 
at the property on August 30, and 
the change over from steam to elec- 
trical power at the mine is just 
about complete. cs 

opment of\the company’s 
power site at Kanuchuan Rapids has 
been rapid, the project being car- 
ried to completion and power de- 
livered at the mine in less than a 
year from the date of -commence- 
ment of work at the power site. The 


Canada Now Fourth 
As Producer of Gold 


Figures issued by the Amer- 
ican Bureau of Statistics for 
the first six months of 1935 
support the fact, commented 
on recently in The Financial 
Post, that United States, in- 
cluding the Philippines, has 
passed Canada as a producer ° 
of gold and that the Dominion 
now stands in fourth position 
among the gold-producing 
countries of the world. In 1933 
Canada ranked second and in 
1934, third, in the latter year 
being passed by Russia. 
_This change in ranking dur- 
ing the first six months of the 
current year merely reflects a 
more rapid iricrease in gold 
output in the United States 
than in Canada. Production in 
Canada in this period was 
71,000 ounces higher than in 
the corresponding period of 
1934 and at the same time the 
value of the Canadian gold 
output was the highest ever 
recorded for any similar period 
in the history of this country’s 

mining industry. 


Gold Mines’ results restored confi- 
dence in the field, Hard Rock Gold 
Mines was formed on the Smith- 
Rea property, and work in an 
entirely new section from a shaft 
has opened important ore. Now, 
however, in an endeavor to prove 
the indicated large bodies of 


surface trenching, rock blasting 
diamond drilling is under way, and 
this section may yet reveal the 
most important mine possibilities of 
the Hatd Rock ground. 
B.R.X. Mines Ratifies 
French F, Deal 
Shareholders of B.R.X. i 
have approved a ne 
arranged with French interests. 
Under the terms of the agreement, 
a new company, B.R.X. Consoli- 
dated Gold Mines, will be formed 
to take over the assets and assume 


the liabilities of the present com- 
pany. The new company is to be 


structed to provide for the develop- 
ment of 6,000 h.p. 

At the present time the company’s 
own mine is the only customer for 
power from the Kapuchuan Rapids 
plant. There are, however, several 
prospective customers in the field. 
These include Jowsey Island Mines, 
a subsidiary of God’s Lake, which 
has commenced sinking a shaft, and 
Knee Lake Gold Mines, which is 
controlled by associated interests. 

3 Ore Reserves Higher 

Questioned with regard to de- 
velopment and ore reserves Mr. 
Jowsey stated that results since the 
company’s annual report was issued 
have been encouraging and that the 
company now has ore reserves of 


AGREE 


Reports to Sec | Reveal 
Exactly Opposite 
Policies 


Those investors who seek a clue 


while Blue Ridge Corp., large 
investment trust lightened their 
portfolio by sale of considerable 
Canadian mining stocks, Shawmut 
Association, adopting the opposite 
view, materially increased their 
mine stocks. ; ; 

Following are the changes in 
common stock holdings of these 
two concerns between December 31, 
1934 and June 30, 1935: 

Blue Ridge Corporation 


approximately 100,000 tons of an}, 


average grade of 0.43 ounces, allow- 
ing for 20 per cent dilution in 


mining. This is about two years’ ore | Mcintyre 


supply at a milling rate of 150 tons 
daily. Ore reserves were estimated 
in the annual re which was is- 


sued early in March at 76,000 tons} pome Mines 


of an average grade of .43 ounces. 
Development during the past two 
weeks has been at a standstill while 
the change from steam power to 
electrical power has been -in pro- 
gress. The work-of electrifying the 
mining plant both on surface and 
underground is about completed. It 
is expected that development work 
will be resumed early next week. 
While definite figures as to costs 
and recovery will not be obtainable 
until the mill has been in produc- 
tion for three months it was esti- 
matéd in the company’s annual re- 
port that the cost, exclusive of de- 
preciation and taxes, will approxi- 
mate $7 per ton milled. The initial 
unit of the mill under normal oper- 


ating conditions will handle 54,000 


tons of ore annually. The indicated 
grade after allowing for dilution is 
$14.62 per ton, with gold at $34 per 
ounce. With a recovery: of 94 per 
cent, the recoverable value of the 
ore would be $13.74 per ton, or about 
$742,000 per year. Wth costs at $7, 
operating profit would amount to 
$6.74 per ton or approximately 
$360,000. 

In addition to the programme at 
the main property, Goq’s Lake is 
also engaged in diamond drilling its 
Gold Standard group of claims, 
about 2% miles west of the God’s 
Lake mine. According to official 
advice drilling on this property has 
intersected a two-foot séction from 
which core assays ran three ounces 
gold per ton. 


South Tiblemont All Ready 


To Start Mining Operation 
From Our Own Correspondent 
SUDBURY.—Installation of min- 

ing plant and construction of camps 

have been completed by South 

Tiblemont Mines at its Beckley 

property in the Wanapitei Lake 

area, near Sudbury. Everything is 
now ready to begin mining as soon 
as the new company organization is 

completed. 7 
Plans are to dewater the 46-ft. 

shaft, sunk by previous interests. 

The shaft will be deepened and 

lateral work begun to open up the 

ore indicated by drilling, and which 

- believed to aggregate about $250,- 


Roan Antelope «ss» 6,000 

Wright-Hargreaves . 5,100 5,500 
Shawmut Association 

Ltd... 1,000... 


Current Chatter 
from Manitoba 


From Our Own Correspondent 

WINNIPEG. — New possibilities 
have been opened up on the Rice 
Lake Gold Mines’ property at Rice 
Lake, by thediscovery of a new 
break 400 ft. west of the Independ- 
ence vein, on which considerable 
drilling was done. The ore shoot on 
this Independence vein has been 
delimited for about 100 ft. in length 
but may have faulted, the drilling 
not having shown commercial 
tonnage. 

During the present ‘season, how? 
ever, a crew has been kept con- 
stantly at work and two prospectors 
under the direction of James Baskie. 

This work has resulted in the 
discovery of seyeral ore occurrences, 
parallel to the Independence vein, 
some of which, like the one found 
400 ft. to the west, are of interest. 
This vein has been traced for some 
distance to where it dips into 
swampy and low lying ground. 

The crew is being maintained 
doing surface work on these new 
finds while the geological and pros- 
pecting work is also*being continued. 

» ’ + 
Surveys Oil Areas « 

Dr. D. F. MacDonald, associate 
professor of Géology at St. Francis- 
Xavier University, Antigonish, N.B., 
returned to his professional duties 
on September 1. During the summer 

completed a geological survey 
or the Petroleum Engineering Co. 
in Manitoba and Saskatchewan. He 
visited all the known oil and gas 
localities in Mafiitoba and in addi- 
tion several districts which have not 
yet been tested but on which re- 
ports have now been made avail- 


company and a programme of devel- 
opment work is now being planned 
in several possible fields in accord- 
ace with his advice. 

In the Kakwa district which lies 
25 or 30 miles south of Hudson Bay 


i Ca aa fi 


where Number one shaft 
No information is obtainable with, 
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Sorting ‘the Mines, 


2. 


Analysis of 


partial 
Listed Stocks from A to Z 


= 


Ignorance of the stock market is no excuse, 
market presents a fine hodge-podge of oppor. 


Today, the 


/ 


. tunities and pitfalls. It is necessary now, more than ever before, 
pi e, that 


the investor or 


attack the market with knowledge, 


In an effort to give its readers a vest pocket cross-section of the 
mining market The Financial Post is publishing a series of brie¢ 
analyses on every mining company listed on Canadian ‘exchanges, in 
alphabetical order, Following is the second in the series. 


respect Ao work now under way in}, 


the original shaft, but it is under- 
stood work is progressing to the 
satisfaction of engineers on the 


Despite the handicap earlier in 
the summer, when all freight was 
tied up by floods and washouts on 
the . Northern“ Alberta railway, 
transportation of such freight has 
practically caught up with itself. 
Various companies whose men were 
on verge of a fish diet are now 
co ng a more varied supply of 
food. Transportation of machinery 
is proceeding satisfactorily, Camps 
are now settling down ‘for. the 
winter and personnel to come out 
for the winter will be leaving 
shortly. The entire community 
now numbers more than 1,000 souls 
and as there is little level ground in 
the townsite of Goldfields, or else- 
where, the laying out of the town- 
site has been no easy matter. 

The number of claims actually 
recorded at the Saskatchewan Mines 
Branch for the rapidly. developing 
Atha gold-pitch blende fields 
now number slightly over the 1,000 
mark. In addition, unrecorded 
claims are estimated td run in sevy- 
eral thousands. : 

Reports from this field indicate 
that claims are now staked along the 
lakeshore for a distance of close to 
150 mi east and west of the 
original strike at Beaver Lodge 
Lake. 

Recently new claims were filed in 
two new iocations in this general 
area; at Neely Lake 12 miles north 
of Beaver Lodge and at Norite Bay 
at the extreme\ east end of the 
Athabaska Lake, 


GILMOUR GOLD MINES 
TUNES UP NEW MILL 


Mining Revival in S: E. On- 
tario Takes Tangible 
Form 


The current revival of interest in 
mining in south eastern Ontario took 
tangible form recently when the 
100-ton mill unit at Gilmour Gold 
‘Mines turned over for the first time 
with satisfactory results, according 
to A, A, Kenniger, secretary-treas- 
urer. 

A test run-of-mine grade ore is, 
planned for early in September. At 
the. present time low grade and 
waste rock are being fed to the mill. 

The company plans to recover the 
gold by amalgamating concentrates 
on a Denver jig and two Plat-O 
tables with an anticipated recovery 
of around 85 per cent. It is the in- 
tenfion in the future’ to add a small 
cyanide unit to treat the gold lost 
in these tailings. : 

_The company estimates that in 
addition to dump ore of 8,000 tons 
with an average value of $8 per ton, 
with gold at $20.67, a year’s supply 
of stope ore has been indicated on 
the first level. Average mine width, 
according to the company’s engin- 
eer, R. J, Farquharson, is from 3% 
to 4 ft., with average values of .5 oz. 
gold per ton. Three underground 
shifts are now blocking out ore from 
veins showing. 


Thompson-Cadillac Mines . 


To Close Books Sept. 30 

‘The transfer books of Thompson- 
Cadillac Mines Ltd. are to be closed 
Sept. 30, according to an official an- 
nouncement. Shareholders of the 
company have accordingly been 
asked to surrender their certifi- 
cates, endorsed in blank, to the 
Eastern Trust Co., Montreal, in 
order that the shares of the new 
company, Thompson - Cadillac 
Mining Corp., may be transferred to 
their names. 

Thompson-Cadillac Mines was 
placed in voluntary bankruptcy last 
November when it was disclosed 
that there was no ore available for 
milling purposes. Following an in- 
vestigation by the Ontario Securi- 
ties Commission it was decided to 
reorganize the company, a syndi- 
cate agreeing to provide funds for 
development. Thompson-C adillac 
Mines shareholders are to receive 
one share in the new company, 
Thompson-Cadillac Mining Corp., 
for each five old shares held. 


company, 
dreau Gold Mines was widely held. 


The property now ranks as the 

most advanced development in the 
Goudreau field, yet still has a long 
way to go before the ore picture is 
at all clear. 
: Although the company has de- 
watered the old workings to the 
400-ft. level, the only tangible esti- 
mate of ore reserves is that above 
the 200-ft. level, where, it is stated, 
about 50,000 tons are indicated, of 
fairly high-grade stuff. 

In an attempt to clarify this pic- 
ture, the company now plans to bulk 
sample the ore from the 200-ft. level. 
It is well equipped to do this, hav- 
ing, all ready for operation, a smali 
Straub mill and a 50-ton ball mill. 
Either of these units would be suit- 
able for bulk sampling, and the cam- 
pany has not yet decided which 
method to use. It is apparent, how- 
ever, that if the larger unit, the 50- 
ton ball mill, is used, the company 
might obtain some much. needed 
revenue to-assist with further de- 
velopment work. ’ 

Minewise, while some good grade 
ore /has allegedly been struck, the 
quantitative element makes results, 
on thewhole somewhat inconclusive. 

In other words, despite a consid- 
erable amount of work, the property 
is still no more than a speculation, a 
classification with which the man- 
agement would doubtless be the 
first to agree. ‘ 

Algold has a comparatively low 
capitalization, 2,500,000 shares, no 
par value. When the company’s 
stock was listed in April of this year, 
there were over 2 million shares 
outstanding. Of the stock remaining 
in the treasury, 400,000 shares are 
under option. A total of 300,000 
shares, under this option, should 
have been taken up by Aug. 1, at 
25 cents, 30 cents and 35 cents per 
share. Recent reports to the To- 
ronto stock exchange, however, indi- 
cate that 45,000 shares under this 
option. have still to be taken up. 
An extension of time until Sept. 30 
has been gganted. 

Price Range of Stock 
1935 


Last |Common s.soce $4.51 


COMMON esecseee $0.57 0.40 0.40 
(April) (April) (Sept. 3) 


oma Mining & Finance 

ere is an exploration company 
with, at the present time, no strikes 
to its credit. 

The company has done work on 
several ' properties in, widely separ- 
ated parts of Canada, none of which 
have proved to be the long awaited 
pot of gold. Most recent of these 
ventures is the property of White 
Horse Gold Mines, in the Little Long 
Lac area of Ontario. The Algoma 
has taken an option on 1,100,000 
shares of White Horse, an option 
which, if exercised in full, would 
give it control. 

Apart from a few such ventures, 
however, the company appears to be 
adopting a’ waiting policy. .In the 
meantime there is little activity in 


Flin Flon Gold Mining | 


In Ore on 125-ft. Level 
Flin Flon Gold Mining Syndi- 
cate, Ltd., developing a property at 
Douglas Lake, 3% miles south of 
Flin Flon, -has completed, as at 
August 31, 481 ft. of drifting on the 
125 ft. level, The Post is informed. 
The faces both ways from the shaft 
are in ore and assays aré reported 
to run from .30 oz. in gold to 1.84 oz. 
Although not indicated by diam- 
ond drilling, an ore body has been 
exposed of .minable width and 
grade. After exploring this body 
for another month, the company 
plans to deepen the shaft in order 
to open up the 250 ft. level. In the 
meantime, a cross-cut. will be driven 
west about 20 ft. to explore a par- 
allel vein to the No. 1 ore shoot. 
Winnipeg officials advise that the 
necessary finances have been com- 
pleted to carry out this under- 
ground programmie. 


BOILERS 


the stock, and no reason at time 
writing to expect any. 

Algoma Mining & Finance has ay 
authorized capitalization of 2 mij. 
lion shares, no par value, of which 
about 2,750,000 are pigeon-holed iy 
the public’s escritoires. 

Price Benge et Stock 


High Low 
Common sesesyes $0.82 0.3 = 
(March) (April) (Sept, 9 


o Huronian Lid. 
Anglo-Huronian /Ltd. rose, like , 
Phoenix, from the ashes of severaj 
former gold and silver producers, 
notably the Huronian Mining & 
Finance Co., Vipond Consolidated 

Mines, and Keeley Silver Mines, 


Since the merger of these come 


penies in 1933, Anglo-Huronian, with 
the aid of shrewd management, has 
steadily risen in the ranks of hold. 
ing companies until today it is g 
dividend payer, and had, as at July 
$1, 1934, a working capital position 
of over $49 millions 

At the present time, more than 
half Ahe company’s earnings come 
from its investments, in which field 
the company has had more than 
ordinary success, 

While the annual report for the 
fiscal year ended July 31, 1935, is 
not expected to be available unti 
the first week in October, it is un- 
derstood that the chief investments 
of the company are in McWatters 
Gold Mines, healthy young Quebec 
producer, Prospectors Airways, 
Minto .Gold. Mines and others, In 
addition the company has several 
subsidiaries, of lesser importance, 
The only producing subsidiary at 
the present time is the old Vipond 
property, which, in the second 
quarter of 1935 produced gold to the 


value of $113,069, The reserves at & 


this property are known to he 
rapidly waning, however, and oper- 
ations are on a decreasing scale 
Last December, Anglo-Huronian 
paid jts first dividend of 40 cents per 
share. It appears as if the company 
will have no difficulty in meeting a 
similar payment this year. With cur- 


pany must ungrudgingly be placed 
among the best type of Canadian 
holding companies. 

1 
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Price Range of Stock 
Low 
$2.00 


Last 
(June) 

1935 

COMMON s.cosees $4.40 3.75 $4 
(May) (March) (Sept. 7) 
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3) C. PATTESON, Steamship General 
Agent, Canadian Pacific Bidg., Terente. 
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No Change in Realm 
‘ier Assets—Nu Si 


Disappoints j 
While no Material cha: 


s taken place in the assets 
; Mine, 


Ltd., since t 


‘progress has been 
pr of Lamaq 
Mines, 
Gold Syndicate, in which 
pany is interested. 


In presenting the repo 
Authier, president, state 
drawn by the Boa 
in the last interim raj 


*he 
vai 


Since the date of the 
work at Sigma Mines has ¢ 
on the 225-ft. level with 
tive in view of proving th 
zones by development th: ; 

Toward the end of J 
sinking of a three-cong® 
shaft was commenced, th: 
being set at 525 ft., with @ 
levels. to be established at 
475 ft. At the end of A: 
shaft was nearing 350 ft 
will be used as a producti 
at such time as produ 
decided upon. 

Some excelient width 
@tade ore below the second 
@ depth of 600 ft. have ba 
cated by diamond drilling 
tion and development ther 
proceed as sooti as the 350 
ft. levels are opened up. 

The Sigma progress rep@ 
June 30, 1936, shgws th: i 
zone developed west of 214 
over & length of 320 ft. 
width established as 20 {t. 
morth and carrying averag 
as determined by channe! 
of 7.29 dwts., with mucks 2 
8.13 dwts. No developme 
Ore zone has been conti 
of 214 crosscut where 
sampling showed 4.84 dw 
width of 30 ft. 


Na Sigma Gold Syn 
Diamond drilling result 
Sigma Gold Syndicate’s 
to the northeast of Sigma 
been inconclusive and ul 
tory. In view of this, Mr. 
states, directors have been ‘ 
any conclusions r@ 
potentialities of this 
Diamond drilling continue— 
is the intention of the co 
pursue the exploration of ! 
without interruption. 
Feldspar porphyries, dia 
granodiorite have been i 
and although enough inff@ 
las not been acquired to 
€xpressions of an opinion 
ing the general geological c 
obtaining at the property, 
that the known _§intrusi 
similar to those at Lamaq 


Sigma causes the property te { 


on an interesting aspect, the 
states. - 


| Mining Rep¢ 
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Camp McKinney G@ 

Camp McKinney Gold Hi 
Co., engaged in developing 
erty near Rock Creek, Brigg 
umbia, reports a deficit of Im 
working capital account a 
31 last. Current assets tag 
while current liabilities am 
$2,504. The latter inclu 
secured loans of $1,065, co 
aceount of $530, mine wa 
able of $361 and accounts p 
$548 


Development account at 
of July totalled $10,119 
amount, $3,689 was expend 
year ended July 31, 1935. 

The company has an a 
capitalization ef three milli 
of which one million have 
sued for properties and Gm 
cash, 

The company, which is s 
Taw prospect stage, reports 
velopment results have hb 
orable. A shaft is down ta 
of 6 ft. and about 800 ft 
ground work has been c 
consisting mostly of tunn 
crosscutting. 


Porcupine Gold Reeg 
Whitney Twp. Pro 
Shareholders of Porcup 

Reef Mining Co. at a specia 

meeting voted to dispos 

Properties in Whitney to 

interests headed by T. Mam 
Under the tefms of the a 

Porcupine Gold Reef wil 

$2,000 in cash and 450,900 

a new 3 million share cx 

be formed to develop the 

Present shareholders of 

Gold Reef will receive 

shares for each 20 shares 

the new shares to be poc! 
The meeting~ also ap 

Téesolution providing for t! 

up of the company and the 

of its charter as soon 

Obligations ~have been 

The $2,000 in cash receiv¢ 

the agreement of sale \ 

than take care of all 

; assets will 

among shareholders. 

Mr. Marston told the meq 
the new company pla: 
0,000 immediately to 
ts of the property 
| waged offering of stock 
mew company plans t@ 
groups of claims, 3 
all plans have been 
shares of vend 
Will have been issucd,ia 
1,800,000 shares for financii 


Sampling Encouras 


~ Young Shannon | 

» Reporting on the seaso 
at Young-Shanng@ 

’ Cyril T. Young s 
samplings across 23% 
190 ft. open cut recem 
yields $15 per ton Bim 
drilling with 100 (th 

the ‘vein have since 

an $18 average. 
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Gold Syndicate, 
pany is interested. es ne reduction the cap ao ‘  H penal od of 1984. The tnt 
In presenting vailable ' 450 ft, widths of 15 ia as of the industry during tt Non-metallics, other than fuels, 
Authier, presiden value of $5 mil- 
clusion drawn by 45 million 
rectors in the last in 
Sigma Mines a 

of a producer n 

o martes ee : fied me a result of developmen 

c ket cross-section of the the property during the last 

b ishing a series of brief 7 months. 2 
op: Canadian exchanges, in — Since the date of the last report 
in the series, i work at Sigma Mines has continued 
on the 225-ft. level with the objec- 
tive in view of proving the indicated 
zones by development thereof. 

Toward the end of June the 
sinking of a three-compartment 
shaft was commenced, the objective 
being set at 525 ft., with two new 
levels to be established at/350 and 
475 ft. At the end of August the 
High fast shaft was nearing 350 ft. This shaft 

$0.82 03 will be used as a production shaft 
(March) (April) : at such time as production is 
decided upon. 

Some excellent widths. of good 
grade ore below the second level to 
a depth of 600 ft. have been indi- 
cated by diamond drilling. : Explora- 
tion and development thereof will 
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k, and no reason a@t-fime of 
to expect lany. 
ma Mining & Finance has an 
wed capitalization of 2 mil. 
hres, no par value; of which 
.750,000 are pigeon-holed in 
lic’s escritoires, 
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Alberta Petroleum Output 


' Petroleum production in Alberta 
during July totalled 102,115 bbls. 
the total production of the 
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glo Huronian Ltd. 
Huronian /Ltd. rose, like » 
, from the ashes of several 
cold and silver producers, 
the Huronian Mining & 
Co., Vipond C 

and Keeley Silver Mines, 
the merger of these come 

n 1933, Anglo-Huronian, with 
of shrewd management, has 
risen in the ranks of hold- 
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has been satisfactory with 
ploration 
ped out well under way. 
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barrels for the same period of 1934. 


proceed as soon as the 350 and 475 : . 


Mining Stock Quotations : 
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ft. levels are opened” up. 

The Sigma progress report as at 
June 30, 1936, shgws the 219 ore 
zone developed west of 214 crogscut 
over a length of 320 ft,, its’ true 
width established as 20 ft. dipping 
north and carrying average values 
as determined by channel sampling 
of 7.29 dwts., with mucks averaging 
8.13 dwts. No development of 219 
ore zone has been continued east 
of 214 crosscut where channel 
sampling showed 4.84 dwts. over a 
width of 30 ft. 


Nu Sigma Gold Syndicate 

Diamond drilling results at Nu 
Sigma Gold Syndicate’s property 
to the northeast of Sigma Mines has 
been inconclusive and. unsatisfac- 
tory. In view of this, Mr. Authier 
states, directors have been unable to 
draw any conclusions respecting 
the potentialities of this property. 
Diamond drilling continues and it 
is the intention of the company to 
pursue the exploration of Nu Sigma 
without interruption. 

Feldspar porphyries, diorite and 
granodiorite have been intersected 
and although enough information 
has not been acquired to allow the 
expressions of an opinion concern- 
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e present time, more than 
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ipany has had more than 
y success. 
the annual report for the 
ear ended July 31, 1935, is 
fected to be available until 
week in October, it is un- 
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first dividend of 40 cents per 


pt appears as if the 


ve no difficulty in meeting a 


far payment this year. With cure 
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ust ungrudgingly be placed 
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obtaining at the property, the fact 
that the known  intrusives are 
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Sigma causes the property te take 
on an interesting aspect, the report 
states. 
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Camp McKinney Gold 

Camp McKinney Gold Hill Mining 
Co., engaged in developing a prop- 
erty near Rock Creek, British Col- St. 
umbia, reports a deficit of $2,356 in 
working capital account as at July 
31 last. Current assets total $149 
while current liabilities amount to 
$2,504. The latter includes un- 
secured loans of $1,065, commission 
account of $530, mine wages pay- 
able of $361 and accounts payable of 
$548. 

Development account at the end 
of July totalled $10,119. Of this 
amount, $3,689 was expended in the 
year ended July 31, 1935. 

The company has an authorized 
capitalization ef three million shares 
of which one million have been is- 
sued for properties and 65,353 {or 
cash. 

The company, which is still in the 
raw prospect stage, reports that de- 
velopment results have been fav- 
orable. A shaft is down to a depth 
of 60 ft. and about 800 ft. of under- 
ground work has been completed, 
consisting mostly of tunnelling and 
crosscutting. 


Porcupine Gold Reef Sells 


Whitney Twp. Pro es 
Shareholders of Porcupine Gold 
Reef Mining Co. at a special general 
meeting yoted to dispose of its 


interests head 

Under the r 
Porcupine Gold Reef will » :céive 
$2,000 in cash and 450,000 shares in 
a new 3 million share company to 
be formed to develop the property. 
Present shareholders of: Porcupine 
Gold Reef will receive three new 
shares for each 20 shares now held, 
the new shares to be pooled. 

The meeting also approved a 
resolution providing for the winding 
up of the company and the surrender 
of its charter as soon as present 
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old Mines—Reports to the 


Alg 
Toronto Stock 


tension until Sept. 


e that an ex- 
has been 


granted in connection with the bal- 
ance of 45,000 shares to be taken 


up at 25 cents; 100,000 
cents, and 100,000 shares at 


at 30 
cents 


under the underwriting agreement 
dated Feb. 25, 1935. 


3-M Consolidated Gold Mines— 
Reports to The Financial Post that 
the fire which recently swept the 
bunkhouse at- the company’s prop- 
erty at Woman Lake does not affect 


the operation of the 


as building and equipment were 
completely covered by insuran 


mine, inasmuch 


The fire is attributed to a defective 


Macassa Mines.—have cut an ore 
body in the 3,000-ft. crosscut south 
of the shaft, intersecting a width of 


18 ft. of ore, which 
for a le of 


as been slashed 
ft. and has as- 


nite formation, but the extent of the 
ore bodies can only be détermined 
by further development work now 


in process. 


Maple Leaf. Mines—With a total 
of 400,000 shares having been taken 


Leat 


up under the agreement dated Feb. ||} 
0, 1933, Maple 'Leat Min 


ploration Co. made 


an assignment 


in bankruptcy recently. ‘ 


McKensie Red Lake Gold Mines— 


Ssho00 anda $57 
000 and $57 
of ore milled. 


oduction between 


from 3,693 tons 


o*a 


Sudbury Mines—has granted an 
extension of 60 days with respect to 
each installment under the option 
agreement dated Nov., 1934, with 
the result that the next payment 
falls due Oct. 29, 1935. 


Vidette Gold Mines—Reports from 
the indicate that by Novy. 
1, dev ent work will be. suf- 
ficiently advanced to permit re- 

full-time milling. At pres- 
ent the mill, which started Sept. 9 
is handling accumulated ore. 


McVittie-Graham 
In No Nickel Deal 


granted to British inter- 

on Sudbury Nickel properties 
have to do with former holdings of 
MeVittie-Graham Mines Ltd. and 


newly incorporated British Nickel 
Corp. of London, England, had ob- 
tained options on McVittie-Graham 

es. Advices from Sudbury 
to The Financial Post indicate that 
these options were given by trustees 
of the properties concerned. 


available on the common stock was 
equal to 42 cents a share, as against 
29 cents a share in 1934. 

The combined value of the com- 


McIntyre to Drop 
Option at Chiboug. 


As hinted at the annual 
meeting of shareholders held 
last June, McIntyre Porcupine | 
has had disappointing results 
on the optioned property in 
the Chibougamau area of Que- 
bec, known as the Guillam 
Lake property, with the result 
that officials of the company 
have decided to drop the 
option, The Financial Post is 
reliably informed. 


development on these claims, 
acquired under option toward 
the middle of 1934, failed to 
give the results hoped for, and 
McIntyre has decided to con- 
centrate the Mud Lake, or 
Lake group, which is 
standing up well under de- 


J. E. Grasett & Co. 
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The Toronto Stock Exchange 
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TORONTO 
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Branch Office: 
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5,000 Mining Companies Covered 
NEW EDITION 


eekeee: 
see: 


obligations have been liquidated. 
The $2,000 in cash Teceived under 
the agreement of sale will more 
than take care of all debts. All 
remaining assets will be divided 
among shareholders. 

Mr. Marston told the meeting that 
the new company plans to spend 
$10,000 immediately to prove the 
merits of the property before any 
public offering of stock is made. 
The new company plans to take in 
_ groups of claims, and when 
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tion agreement, dated “ABEL. 4 

t 

1 \ hie been ended by mult | | 

after a total of 208,500 shares has 

been purchased. 
: * *¢ @ 

production amounted to $106,000 as 

compared with $107279 in July, it 

is officially reported. 
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_ Reporting on the season's 
tions at Young-Shann 

Mines, Cyril T. Young 
channel samplings across 2% 
the 130 ft Psi 


sheShexsee’ 


Please send me postpaid ....:.1..... copies of The Financial Post Survey of Mines, 
New 1935-6 Edition. Enclosed is $....4.....+. im payment. 5 sg 
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RONALD, GRIGGS & CO. 
Chartered 


(FACILITIES IN ALL PRINCIPAL CITIES) 


WILTON C. EDDIS & SONS 
CHARTERED ACCOUNTANTS 
: Federal Building, Toronto 


McDONALD CURRIE & CO. 


Chartered Accountants 


Montreal 


Quebec 


Toronto 


RUTHERFORD WILLIAMSON & CO. 
Chartered Accountants 


RUTHERFORD WILLIAMSON, F.C.A., 


HAROLD A. SHIACH, F.C.A., 


TORONTO, MO 


Licensed Trustees and Receivers 


Rutherford Williamson, F.C.4A 


Legal and Professional 
Directory 


Pitblado, Hoskin, Grundy, 
Bennest and Drummond- 


Hay : 
Pitblado, Hoskin, Turner, 
McEwen and Alsaker 
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JOWSEY ISLAND 
TO DEEPEN SHAFT 
70 200FT. DEPTH 


Drilling Shows Ore Shoot 
300 ft. Long. and 
41% ft. Wide 


_ Jowsey Island Gold Mines, which 
started its shaft on August 31, on a 
point on the north shore of Jowsey 
Island, and between the two vei 
récorts that drilling on these two 
boilies shows an ore shoot 300 ft. 
Jong assaying .36 oz. over an aver- 
age\ width of 4% ft. at an average 
depth of 90 ft. 
The company’s immediate pro- 
will be to sink a two-com- 


gramme 
partment shaft to 200 ft., and com- 


plete 600 ft. of drifting along the ore 
zone, limited by drilling. As pre- 
viously reported in The Financial 
Post, the mineralized porphyry 
dyke carrying the Jowsey vein has 


F. RB. McCutcheon, C.A. 


Bullion Dealer io 


During the second quarter of 1935, 
North Shores Gold Mines Ltd., mill- 
ed 350 tons for a total production 
of $11,343, giving an average per ton 
of $32.41. This is not an impressive 
record, but hardly tells the story of 
the present status of the enterprise. 
Capacity has been increased some- 
what by a change in the circuit and 
the mill as at present Igid out is 
capable of good work, with a re- 
covery of 96 per cent. But North 
Shores, like many other young 
mines, has not the benefit of ad- 
equate finances, and is more or less 
fending for itself. 

Ore Sorted For Mill 
The present effort is toward the 


| recovery of high-grade ore, and to 


achieve this the narrow vein is 
mined and material sorted before 
being trucked to the mill. This re- 


Tun 


; th 
on | ground $10,000 per month, and the 


indicaged by drilling for a| &ving 


length of some 8,500 ft. across the 
company’s property. 


BIDGOOD-KIRKLAND 
TO WORK NO. 18. VEIN 


20 Per Cent of Millfeed 
Being Drawn From 
505 Stope 


Bidgood-Kirkland Gold Mines 
plans to resume work on No. 18 
vein, which is believed to be the 
extension of the Moffat-Hall vein, 
according to an official announce- 
ment. Development work during 
August was held to a minimum, all 
efforts being concentrated on No. 
5 vein. 

S.. A. Pain, consulting engineer, 


slight faulting, but grade should 
hold at_a higher level now. 
The 506 stope on two newly- 


height of 60 feet. An exploratory 
sub-drift is being driven to the east 
at a height of 32 feet. To.date it has 
advanced 20 feet, with the following 
assays obtained: $14.40 over a width 
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Buy. From Us— 
We Buy From You 


Ag 319,PER TON, foreign.coal imported each year by Ontario and Quebec 


totals $170,000,000. 


This despite the fact that — 
Nova Scotia has more than 900 square miles of coal areas. 
Nova Scotia coal is highly bituminous and makes excellent coke 


gas. 


correspondent is given to under- 


pointed. With-some reserve of cash 
it would be possible to go ahead 
with more ambitious d ent 
plans and open up reserves for the 
mill, allowing at once’ what might 
be regarded as a more orthodox 
method of mining. ~ , 

The material being attacked at 
present is certainly high grade, a 
raise which was started from the 
first level in-the east ore shoot hav- 
ing cut ore ng $105 per ton 
over 8.6 inches. Ore averaging $122 
to the ton for 70 ft. over a width of 
5.2 inches was opened in the west 
ore shoot. Mining reduces these 
figures, as it,is obviously not pos- 
sible to mine only such narrow 
widths, but the rock from develop- 
ment is broken rather fine and care- 
fully sorted before being taken to 
the mill 

Power for mill and mine is sup- 
plied by Diesel engines, and, as 
stated, it is possible to deliver fuel 
oil either by lake or rail and truck. 
All workings are from adits, with 


Numerous certificates show that coke made from Nova Scotia coal. 
is fully equal in quality to Welsh coal. 
Several seams enjoy an enviable reputation as a good domestic 


and steam 


Bear in mind that Nova Scotia buys the major portion of its manufactured goods 


from Central Canada 
Central Canada 


commodity from outside sources. 


It is obvious that any move designed to place greater buying power in the hands 
of Nova‘Scotians must react favourably on the Provinces of Ontario and Quebec. 


PLACE AN ORDER NOW “FOR NOVA 


Michael Dwyer 
Minister of Mines, 


Halifax, Nova Scotia. 


under a protective tariff which leaves no other choice. 
uces no coal, buying practically all its requirements of this 


res 
SCOTIA COAL 


=e 
raises and winzes. A few days ago 
a crosscut run in to tap the No; 2 
vein at a point 100 ft. below the first 
level cut the vein, which showed 
free gold in material similar to ore 
being treated, with assays from this 
not available at the time of visit. 
This would indicate about 250 feet 
of backs to the ore in No. 2 vein. 
Harkness-Hays 

To the east of Schreiber’ and on 
the n side of the CPR. is 
located kness-Hays Gold Mines, 
which succeeded Harkness - Hays 

d Mining Co., in 1934.~The fin- 
ishing touches had been put on the 
mill and it was getting its test run 
when The Financial Post visited the 
property. This property in some re- 
spects is similar to the North Shores, 
inasmuch as the veins are generally 
featured by the presence of consid- 
erable free gold. The No,.3 vein is 
the basis of present mill feed, and 
ore is being drawn from stopes 
above the 55 ft. level, so called, al- 
though the/adit level is 195 ft. above 
the C. P.’R. tracks. 

Values have been proved com- 
mercial_.in the No. 3 vein according 
to official reports, and recent chan- 
nel sampling is responsible for 
values of $110.94 over an average 
width of 20.86 inches in five foot 
sections, though the length of this 
shoot is not stated. Here, the mining 
and milling are simplicity itself, as 


While chief development 
has been confined to the-No. 3 vein, 


gold- values 
and which will be the subject of 
future development. \ 
Gold Range Mines ; 
Adjoining the Harkness-Hays en- 
terprise is the property of Gold 
Range Mines, where mining oper- 
ations of the adit type have been 
carried out similar to Harkness- 
Hays. Severhl gold-bearing veins 
ve been reported, though lode 
gold mining operations have been 
curtailed in favor of testing reputed 
placer gold in gravel beds at the foot 
of the hills. Sa 
In the opinion of James Crooks- 
ton, consulting geologist, sufficient 
concentration of values in these 
gravels is present to make them 
economic and tests have been car- 
ried on for some time with a sluic- 
ing and pulverizing combination, 
under the supervision of A. V. Han- 
nam. At present orily a small crew 
being employed. 


SALLY MINES PLANS 
ADDITIONAL LEVELS 


Results Disappointing But 
' Not Discouraging, 
Report States 


The result of operations to date at 
Sally Mines on Wallace Mountain in 
the Greenwood mining 
British Columbia has been disa 
pointing, but to those in tlose 
mot discouraging, W. B. Farris, 
president states in a report to 
shareholders. 

Lack of sufficient funds has 
slowed up development consider- 
ably, Mr. #arris points out. The 
company has at all times been oper- 
ating on a very narrow margin of 
working capital. ao year the 
company had to a shaft and 
install new equipment, which cost 
in the vicinity of $35,000. At the 
beginning of the current year the 
company was in debt to the extent 
of $17,000. As a result the company 
has had to depend on revenue from 


present ——— . varetig 4 on = 
prospect, is located three an 
one half miles north of Schreiber. 


It is presumed that such installation, | $342, 


which will be based on surface 


263, less’ reserve for deprecia- 
tion of $113,426, or at a value of 


work already performed, awaits pur- | $228,836 


chase. The prospect has been re- 
ported on by the late Dr. J. M. Bell 
and others, and the surface work 
which has been done has exposed 
veins with good values and widths, 
though whether the status of - 
ent operations is such ag to 
a mill such as has been mentioned 
appears a matter of conjecture, 

Adjacent to this prospect is the 
McKinnon-McCann, which was not 
visited, but local reports describe 
some excellent showings of gold, 
with high grade evident in three 
strong veins which have been ex- 
plored by the owners. 

Almost within the town limits is 
the McCoshen prospect which has 


division of |: 


The appraisal value of the Mar- 
buan property, exclusive of land, 
based on cost of reproducing same, 
after. deducting depreciation . for 
wear and tear and other reasons, is 
placed at $177,437, consisting of 
buildings valued at $50,382 and 
machinery and equipment valued at 
$127,055. The replacement Value of 
these properties is given by the 
appraisers as $263,474. 

The Marbuan balance sheet as at 
June 30 last that the company 
carries buildings and equipment on 
its books at a total value of $138,- 
718, less reserve for depreciation of 
$20,487, or a value of $118,231. 

Production for August 
or the month of August, -Buf- 
Ankerite reports the largest 
recovery for any one month since 
the ta ay € ae ies 
Mecovery for month totalled 
$92,000 a 14,327 she of ore 

milled, yielding an average rec: 
of $6.42 per ton. aie 

Marbuan recovery for August 
Was approximately $25,000 from 
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@ The quality of Imperial Industrial Lubricants is 
endorsed by every type of Canadian indystry. These 
oils and greases are scientifically made with a full 
undetstanding of incagral ‘lubrication problems. 
To assist you to use these quality products .to best 
advantage, Imperial Oil maintains a specialized 
department—the Technical Service Division. A letter 
_-‘o our nearest branch office will bring {without cost 
or obligation) a trained expert to analyze your lubri- 


7 cation problem and recommend the proper lubricant. 


secretary 

who, in exasperation, told the truth, 
“I'm sorry, you can’t see Mr. Snitch,” she 
said, “He's in a temper!” 
To get back to my friend, as I brushed 

and into his office I found he was 
eS eee ight, and in a 
too. important client had just sent in 
a complaint and he had two of his salesmen 
standing on their heads in. mingled confu- 
sion ahd apprehension. : ‘ 
“Serid the boys outside a moment,” I sug- 
gested. When they had I sat down 
and handed him a - Then he 
smiled, lit up, and drew in a long draught 
of pure Havana fragrance. . 
“P it’s not as bad as I thought,” he 
said. “I'll just over and see Jackson 
myself and straighten it up.” At the door 
oe ee me a couple of those,” he 
said. “He’s a man who knows values and 
he'll agree with me that 


IT’S GOOD TO GET BACK 
TO A 10c CIGAR!” 


Witson’s 


5,161 tons of ore milled. This gives, the ore now being 

an average recovery \of $4.84 per| various stopes has increased 
ton, E. G. Kinkel, president, states} rially in value 

that while recovery during the} production for 

month was somewhat disappointing | sequeat months. 


Women Elected § 
Alberta Gove ; 


fake Your Choic 
N THiS issue, The 
presents a summary 

forms of the four prin 

parties in Canada. 


The summary has 


Without bias, without pia 


as fairly as possible. 

Part of every man’s 
citizenship should be 
standing ef what each of@ 
Jeaders stands for. And 
in determining this is ta 
their word. 

The average business 
thet there is a failing 
all the leaders; an und 
the importance of sou 
positive mezsures to 
ational budget. 

' But the party platfo 
gented in manifestoes am 
are here presented ang 
gent reader will find Th 
maries not without vali 
ing/the worth of the dif 
at this particular junc] 

There may be some @@ 
fcal groups who will c 
been ignored: the Comm 
Social Credit groups, 
But such parties coul 
included. Communist cq 
mittedly run only for tim 
value. The Social Cre 
hardly yet organized f 
politics although it may 
success in this election. 
wi ese” 


Promises That 
WILLIAM 
athieved great pub 
trip to the East. These tj 
that were so novel as ta 
coming from the lips a 
leader: 


He would balance th 5 
budget and keep it in tim 

He would meet evermig 
Obligation without con 
repudiation. 

He would make a cog 
vey of the provinc 
before even attempting 
Credit plan. 

He would take one st 
and if that step proved 
one he would retrace it 
ceeding further. 


More than this no mz 
ask of any governmen 
—~except it be the carrvigg 
promises, 


AR. ABERHART wi 
ficult, however, t 
these assufances. His pom 
ers have not promised @ 
careful, practical surv« 
promised the people 
month and the people \ 
to collect. - ; 

And Canadian polit® 
reveals that it is the fir 
not always recognized agm 
they are taken, that lead @ 
calamities. , 

If Mr. Aberhart make: 
if hewtarts his plan wos 
it has been proved that 
thefi the results may 

Mr. Aberhart has bee 
asking for co-operation 
All good Canadians m: 
him both to the best of 
and in the friendliest pod 
For it is just as necessa 
collapse in Alberta, fro 
tion of Social Credit, as i 
Social Credit in Alberts 
out to be a more practicam 
Mr. Aberhart has yet b 
make it appear to be 


Drifting Toward 


- State Rail Monopaae 
AVING establishe@ 


‘ nomic Counci!—or 
ing provided for it sinc 
bers have not yet been 
Mr. Bennett is hardly 
cized if he undertakes 
Gouncil to advise upon 
of the railway problem 

Mr. Bennett wants tr 
to be viewed asa whole a 
lem of the railways to 4 
its relation to air and 
@nd railway modernizat 
sound. 

He wants the problei 
Wiewed by -someone ot 
Politicians. “This, too, ia@ 


' Whether or not it will 


where to tur the prot 

the economic counci! ¢ 
upon who c 

«Continued on page 





